

















































ZRPHQ V  H[SHULHQFHV  RI  GRPHVWLF  YLROHQFH  LQ  &DQDGD   1LJHULD   WKH  SDUWLFLSDQWV   FRXQWU   RI 
KHULWDJH  SUDFWLFHV SDWULDUFKDO VRFLDO VWUDWLILFDWLRQ ZKLOH &DQDGD  WKH FRXQWU  RI FXUUHQW UHVLGHQFH  
KDV HJDOLWDULDQ VWUXFWXUHV  8VLQJ D TXDOLWDWLYH UHVHDUFK RULHQWDWLRQ DQG QRQ SUREDELOLW  SXUSRVLYH 
VQRZEDOOLQJ  VDPSOLQJ  SURFHGXUHV  ZLWK  WHQ        1LJHULDQ  LPPLJUDQW  ZRPHQ  WR  &DQDGD   GDWD 
FROOHFWLRQ SURFHGXUHV  LQYROYHG HOHFWURQLF SKRQH LQWHUYLHZV  7KH GDWD DQDO VLV SURFHVV LQYROYHG 
WUDQVFULSWLRQ   FDWHJRUL]DWLRQ   FRGLQJ   DQG  WKHPH  JHQHUDWLRQ  E   WKH  UHVHDUFKHU   7KH  QLQH PDMRU 
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7KH  FXUUHQW  VWXG   DVVHVVHV  WKH  LPSDFWV  RI  FRQIOLFWLQJ  JHQGHU  LGHRORJLHV  RQ  GRPHVWLF 




XVHG  E   RQH  SDUWQHU  DJDLQVW  DQRWKHU   ,W  RFFXUV  ZLWKLQ  LQWLPDWH  UHODWLRQVKLSV  OLNH  PDUULDJH  RU 
FRPPRQ ODZ  SDUWQHUVKLS   DQG  ZLOO  EH  FRQVLGHUHG  DV  SULPDULO   IHPDOH H[SHULHQFHG  DQG  PDOH 
SHUSHWUDWHG  7MDGHQ   7KRHQQHV         +HQFHIRUWK  WKH WHUPV YLROHQFH DJDLQVW ZRPHQ  9 :   
LQWLPDWH SDUWQHU  YLROHQFH   ,39    DQG  GRPHVWLF  YLROHQFH   '9  ZLOO  EH  XVHG  LQWHUFKDQJHDEO   WR 
XQGHUVFRUH VSHFLILF WHUPV FRPPRQO  XVHG LQ WKH OLWHUDWXUH DQG UHWDLQ WKH VDPH GHILQLWLRQ  +RZHYHU  
ZRPHQ  GR  H[SHULHQFH  YLROHQFH  RXWVLGH  WKHLU  LQWLPDWH  SDUWQHUVKLSV   7KLV  WKHVLV  DQG  WKH 




KDYH  SHUPDQHQWO   UHORFDWHG  WR  &DQDGD  WKURXJK  HFRQRPLF  LPPLJUDWLRQ   IDPLO   UHXQLILFDWLRQ 
LPPLJUDWLRQ  )XUWKHUPRUH     HQGHU LGHRORJLHV  UHIHUV FROOHFWLYHO  WR JHQGHU UROHV DQG EHOLHIV DQG 
SHUFHSWLRQV DERXW JHQGHU  :KLOH  JHQGHU UROHV  UHIHUV WR WKH DFWLYLWLHV DQG UHVSRQVLELOLWLHV WKDW DUH 
FRQVLGHUHG  DSSURSULDWH  IRU  PHQ  DQG  ZRPHQ  WR  HQJDJH  LQ   EHOLHIV  DQG  SHUFHSWLRQV  UHSUHVHQW 
QRUPDWLYH  LGHDV  DERXW  DQG  WKH  YDOXH  JLYHQ  WR PHQ  DQG  ZRPHQ  JURXQGHG  LQ  VRFLR HFRQRPLF  
FXOWXUDO  KLVWRULFDO   DQG  UHOLJLRXV SHUVSHFWLYHV   3KLOLSV          ,Q DGGLWLRQ    (JDOLWDULDQ  JHQGHU 
  
 
LGHRORJLHV  UHIHU  WR  EHOLHIV  DQG  SHUFHSWLRQV  WKDW  IDYRXU  HTXDOLW   EHWZHHQ PHQ  DQG  ZRPHQ  DQG 
SUHVFULEH  DSSURSULDWH  UROHV  IRU PHQ  DQG  ZRPHQ  RXWVLGH  WKH   EUHDG  ZLQQHU KRXVHZLIH PRWKHU  
PRGHO  /DVWO    7UDGLWLRQDO  JHQGHU LGHRORJLHV  RQ WKH RWKHU KDQG  UHIHU WR EHOLHIV DQG SHUFHSWLRQV 































DQG  GDWLQJ  UHODWLRQVKLSV   6WXGLHV  DOVR  VKRZ  WKH  RYHUUHSUHVHQWDWLRQ  RI  ZRPHQ  DV  YLFWLPV  RI 
YLROHQFH ZKLFK  LV  VXVWDLQHG  DQG  FRQGRQHG  E   VH[LVW  VRFLDO  VWUXFWXUHV    DUFLD 0RUHQR  HW  DO   
      0DQQ         DQG  HPSKDVL]H  WKDW  9 :  LV  RQH  RI  WKH PDMRU  IDFWRUV  LPSHGLQJ  JHQGHU 
HTXDOLW   EHFDXVH  RI  WKH  GDPDJHV  WR  SK VLFDO  DQG  PHQWDO  KHDOWK  DQG  WKH  GLVUXSWLRQ  WR  VRFLR 




VDPH   DQG  OLNHO   ZRUVH  LQ  WKH  FXUUHQW  &29,'     SDQGHPLF    LW  LV  LPSRUWDQW  WR  UHVWDWH  WKHVH 
QXPEHUV DQG XQGHUVFRUH  WKH  LPSOLFDWLRQV  :DWWV  DQG =LPPHUPDQ         GLIIHUHQWLDWH EHWZHHQ 
9 : DQG RWKHU IRUPV RI YLROHQFH E  QRWLQJ WKDW 9 : LV URRWHG LQ VH[ LQHTXDOLW  DQG VHUYHV WR 

























WKHVH  QXPEHUV  DUH  DODUPLQJ   WKH  UHVHDUFKHUV  DUJXHG  WKDW  GXH  WR  XQGHUUHSRUWLQJ  DQG  UHVHDUFK 




  5HFHQW  VWXGLHV FRQWLQXH  WR SRLQW RXW  VLPLODU FRQFHUQV     UHSRUW SURGXFHG E   WKH :RUOG 
+HDOWK  2UJDQL]DWLRQ   /RQGRQ  6FKRRO  RI  + JLHQH  DQG  7URSLFDO  0HGLFLQH   DQG  6RXWK   IULFDQ 
0HGLFDO 5HVHDUFK &RXQFLO LQ       IRFXVLQJ RQ WKH SUHYDOHQFH DQG KHDOWK HIIHFWV RI YLROHQFH DQG 
QRQ SDUWQHU  VH[XDO  YLROHQFH   IRXQG  WKDW       RI  ZRPHQ  DOO  RYHU  WKH  ZRUOG  KDYH  H[SHULHQFHG 
LQWLPDWH SDUWQHU RU QRQ SDUWQHU SK VLFDO DQG RU VH[XDO YLROHQFH   7KH  HVWLPDWHG WKDW ZRUOGZLGH 
    RI ZRPHQ KDYH H[SHULHQFHG LQWLPDWH SDUWQHU YLROHQFH  ,39    HW ZKHQ FRQVLGHULQJ GLIIHUHQW 
UHJLRQV   WKH  SHUFHQWDJH  YDULHV  VLJQLILFDQWO    :+2          S       ,Q  6RXWK (DVW   VLD   (DVWHUQ 
0HGLWHUUDQHDQ DQG  IULFD  LGHQWLILHG DV ORZ  DQG PLGGOH LQFRPH UHJLRQV  WKH QXPEHU JRHV XS WR 



















'LYLVLRQ  RI  WKH  8QLWHG  1DWLRQV  'HSDUWPHQW  RI  (FRQRPLF  DQG  6RFLDO   IIDLUV  LQ        SUHVHQW 
UHOHYDQW LQIRUPDWLRQ RQ JOREDO SURJUHVV WRZDUGV JHQGHU HTXDOLW  LQ WKH ODVW ILYH  HDUV DQG FRQVLGHU 










7KHUH  LV  FRQVHQVXV  WKDW  GLIIHULQJ  UHVHDUFK  PHWKRGV  DQG  PHWKRGRORJLHV  PD   SURGXFH 
LQFRQVLVWHQFLHV LQ GDWD DQG OLPLW WKH FRQILGHQFH RQH PD  KDYH LQ VXFK GDWD  EXW WKH VLPLODULWLHV LQ 






WKHVH  UHDOLWLHV   ZKLFK  DUH  LQIOXHQFHG  E   SDVW  DQG  SUHVHQW  FRQGLWLRQV   H J    FRORQLDOLVP  DQG 
  
 
JOREDOL]DWLRQ  UHVSHFWLYHO    VR  WKDW  WKHVH  VWDWLVWLFV  DUH  QRW  XVHG  WR  UHLQIRUFH  VWHUHRW SHV  RI  WKH 
 XQFLYLOLVHG   OREDO 6RXWK DQG WKH  PRGHUQ   OREDO 1RUWK      
,Q &DQDGD PRUH VSHFLILFDOO   WKH QDWXUH DQG H[WHQW RI 9 : KDYH EHHQ H[DPLQHG EHJLQQLQJ 
ZLWK  WKH      9LROHQFH  JDLQVW :RPHQ 6XUYH  DQG  WKH  VXEVHTXHQW  HQHUDO 6RFLDO 6XUYH  RQ 
9LFWLPL]DWLRQ    66   FRQGXFWHG  DW     HDU  LQWHUYDOV  E   6WDWLVWLFV  &DQDGD   7KH  UHVXOWV  RI  WKHVH 
QDWLRQDO  SUHYDOHQFH  VXUYH V   FRXSOHG  ZLWK  SROLFH  VWDWLVWLFV   KRPLFLGH  VXUYH V   WUDQVLWLRQ  KRPH 
VXUYH V  VHQWHQFLQJ VWDWLVWLFV  DQG YLFWLP VHUYLFHV VWDWLVWLFV  KDYH XQFRYHUHG YDOXDEOH LQIRUPDWLRQ 
DERXW WKH SUHYDOHQFH RI 9 : LQ &DQDGD  -RKQVRQ         )RU LQVWDQFH  LW LV HVWLPDWHG WKDW LQ       
   LQ      YLFWLPV  RI  SROLFH UHSRUWHG  ,39 ZHUH ZRPHQ  ZLWK  WKH  KLJKHVW  UDWHV  LQ  6DVNDWFKHZDQ  








  %XUF] FND          UHSRUWHG  WKDW  RXW  RI  WKH          YLFWLPV RI  LQWLPDWH  SDUWQHU  YLROHQFH  
JDWKHUHG IURP SROLFH UHSRUWHG YLROHQW FULPH LQ       ZRPHQ DFFRXQWHG IRU      7KH DXWKRU DOVR 
UHSRUWHG  WKDW     RI ZRPHQ DJHG       ZKR  UHSRUWHG D FULPH  LQ       UHSRUWHG  LQFLGHQFHV RI 






H[SHULHQFLQJ  YLROHQFH  LQ  WKH  SHULRG  VXUYH HG   7KH  DXWKRUV  DOVR  UHSRUWHG  WKDW ZRPHQ V  KLJKHU 




ZDQHG  VLJQLILFDQWO    WKH  ODWHVW  ILJXUHV  IURP        VKRZ  WKDW  DERXW       RI  1LJHULDQ  ZRPHQ 
FRPSDUHG  WR       RI  PHQ  VXSSRUWHG  ZLIH EHDWLQJ  DWWLWXGHV   1LJHULD 'HPRJUDSKLF  DQG  +HDOWK 
















VXERUGLQDWLRQ RI ZRPHQ  HVSHFLDOO   EHFDXVH  VHHNLQJ  KHOS  LV  QRW  FXOWXUDOO   VXSSRUWHG   .DOXQWD 
&UXPSWRQ         :RPHQ V VXSSRUW IRU ZLIH EHDWLQJ DWWLWXGHV PD  DOVR EH VHHQ DV LQWHUQDOL]DWLRQ 
RI  SDWULDUFKDO  VRFLDOL]DWLRQ  ZKLFK  LV  FRPPRQ  DPRQJ  UXUDO  DQG  XQHGXFDWHG  ZRPHQ   .DOXQWD 
&UXPSWRQ        1LJHULD 'HPRJUDSKLF DQG +HDOWK 6XUYH          QRQHWKHOHVV  ,39 LV SURPLQHQW 
LQ  ERWK  UXUDO  DQG  XUEDQ  DUHDV  LQ 1LJHULD   .DOXQWD &UXPSWRQ         1LJHULD 'HPRJUDSKLF  DQG 





UHSRUWHG  WKDW  EDVHG  RQ  OLIH WLPH  H[SHULHQFH         KDG  H[SHULHQFHG  HPRWLRQDO SV FKRORJLFDO 
YLROHQFH          KDG  H[SHULHQFHG  FRQWUROOLQJ  DQG  KDUDVVLQJ  EHKDYLRXU        KDG  H[SHULHQFHG 




IRXQG  WKDW  RI  WKHLU      SDUWLFLSDQWV       KDG  H[SHULHQFHG  ,39  LQ  WKH  SUHYLRXV  HDU       KDG 
H[SHULHQFHG  SV FKRORJLFDO  YLROHQFH       KDG  H[SHULHQFHG  SK VLFDO  YLROHQFH   DQG      KDG 
H[SHULHQFHG VH[XDO YLROHQFH  S        
2NHPJER  2PLGH L DQG 2GLPHJZX         LQ WKHLU VWXG  RI SUHYDOHQFH RI ,39 XVLQJ     







FRSLQJ  VWUDWHJLHV  DPRQJ ZRPHQ  LQ  3RUW  +DUFRXUW   5LYHUV  VWDWH   6RXWKHUQ  1LJHULD   XVLQJ      
SDUWLFLSDQWV  IRXQG WKDW       KDG H[SHULHQFHG SK VLFDO YLROHQFH  S        
2YHUDOO   WKH      1LJHULD 'HPRJUDSKLF DQG +HDOWK 6XUYH         UHSRUWHG WKDW     RI 






7KHVH  VWXGLHV  VKRZ  ZLGH  YDULDWLRQV  E   UHJLRQ   :KLOH  DWWLWXGHV  WRZDUGV  ZLIH EHDWLQJ  
PDULWDO VWDWXV  HWKQLF DIILOLDWLRQ  DQG OHYHO RI HGXFDWLRQ  ZKLFK LV KLJKHU LQ WKH :HVW  (DVW   6RXWK 






6WXGLHV  FRQGXFWHG  RQ  LQWLPDWH SDUWQHU  RU  GRPHVWLF  YLROHQFH  DJDLQVW  LPPLJUDQW  ZRPHQ 
XVXDOO  VXJJHVW WKDW LPPLJUDQW ZRPHQ DUH PXFK PRUH YXOQHUDEOH WR VXFK YLROHQFH   KPDG HW DO   




ODQJXDJH  EDUULHUV   HFRQRPLF  GLIILFXOW  FRQIOLFW   XVXDOO   DULVLQJ  IURP 
XQHPSOR PHQW XQGHUHPSOR PHQW    LVRODWLRQ   UHOXFWDQFH  RU  LQDELOLW   WR  VHHN  KHOS   IHDU  RI 
LPPLJUDWLRQ UHSHUFXVVLRQV  XVXDOO  DULVLQJ IURP LOOHJDO XQFHUWDLQ LPPLJUDWLRQ VWDWXV   DQG FXOWXUDO 
EDUULHUV   ODJJLD HW DO         (UH] HW DO         0HQMLYDU   6DOFLGR         





















GDWD VKRZ WKDW  LQ JHQHUDO            LQ    RI ZRPHQ  LQ  WKH 8QLWHG 6WDWHV KDYH EHHQ YLFWLPV RI 




       HQHUDO  6RFLDO  6XUYH   VKRZ  WKDW      RI  ZRPHQ  ZKR ZHUH  PDUULHG  RU  LQ  FRPPRQ ODZ 
UHODWLRQVKLSV KDG EHHQ SK VLFDOO  DQG VH[XDOO  DVVDXOWHG E  WKHLU SDUWQHUV LQ WKH SULRU ILYH  HDUV 








1ZRVX          LQYHVWLJDWHG  WKH  H[SHULHQFHV  RI  GRPHVWLF  YLROHQFH  DJDLQVW  1LJHULDQ 
LPPLJUDQW ZRPHQ OLYLQJ LQ 7RURQWR  &DQDGD  7KH DXWKRU LQWHUYLHZHG WHQ      PDUULHG ZRPHQ DQG 












WKDW  SDWULDUFKDO  JHQGHU  UHODWLRQV  DQG  HFRQRPLF EDVHG  UROH  UHYHUVDO  LQFUHDVHG  ZRPHQ V 







DQG  LQFUHDVHG  LQGHSHQGHQFH PD   EH  SHUFHLYHG  DV  WKUHDWV  LI  WKHLU  SDUWQHUV  PDLQWDLQ  WUDGLWLRQDO 
LGHRORJLHV   6LPLODUO    WKLV  VWXG   WKHRUL]HG  WKDW  1LJHULDQ LPPLJUDQW  ZRPHQ  WR  &DQDGD  ZLOO 
H[SHULHQFH  D  VKLIW  RU  FKDQJH  LQ  WKHLU  JHQGHU  LGHRORJLHV  LQIOXHQFHG  E  PRUH  HJDOLWDULDQ  JHQGHU 
UHODWLRQV  LQ  &DQDGD   .DOXQWD &UXPSWRQ          .DOXQWD &UXPSWRQ           &RQVHTXHQWO    VXFK 
FKDQJH  PD   LQFUHDVH  WKHLU  ULVN  RI  H[SHULHQFLQJ  YLROHQFH  DQG  PRVW  OLNHO   LQIOXHQFHV  WKHLU 
H[SHULHQFHV RI VXFK YLROHQFH     
  ,Q  VXP   LW  LV  DUJXDEOH  WKDW  ILQGLQJV  RQ  1LJHULDQ  LPPLJUDQW  ZRPHQ V  H[SHULHQFHV  RI 
GRPHVWLF  YLROHQFH    MDR          .DOXQWD &UXPSWRQ          .DOXQWD &UXPSWRQ          1ZRVX  















9DULRXV  OLWHUDWXUH  VXJJHVWV  WKDW  LPPLJUDQW  ZRPHQ  DUH  PRUH  YXOQHUDEOH  WR  GRPHVWLF 
YLROHQFH WKDQ WKHLU ORFDO ERUQ FRXQWHUSDUWV   KPHG HW DO          ODJJLD HW DO         (UH] HW DO   
       0HQMLYDU     6DOFLGR          5DM     6LOYHUPDQ           &RQVHTXHQWO    WKHUH  LV  D  QHHG  WR 






HFRQRPLF  DQG  VRFLDO  ERXQGDULHV  DQG  LQIOXHQFH  SHUVRQDO  YDOXHV  DQG  FKRLFHV   7KLV  LV  W SLFDOO  
UHIHUUHG  WR  DV  WKH  LQWHJUDWLRQ  SURFHVV   7KH  LPSRUWDQFH  RI  LQWHJUDWLRQ  LQWR  WKH  KRVW  FXOWXUH  DQG 
   
 






7KH  JHQGHUHG  RUJDQL]DWLRQ  RI  &DQDGLDQ  VRFLHW    HVSHFLDOO   UHJDUGLQJ  IDPLO   OLIH   LV 
GLIIHUHQW  IURP  WKDW  RI  1LJHULD   6LPLODUO    &DQDGD V  VRFLR HFRQRPLF  VWUXFWXUH   HVSHFLDOO   ZKHQ 
FRXSOHG  ZLWK  LPSOLFDWLRQV  RI  HFRQRPLF  LPPLJUDWLRQ   FUHDWHV  D  QHZ  V VWHP  WKDW  1LJHULDQ 
LPPLJUDQWV  DQG DUJXDEO  RWKHUV  PXVW QDYLJDWH WR HQVXUH VXUYLYDO  2QH PD  DUJXH WKDW JHQGHUHG 
GLVWULEXWLRQ  RI  ODERXU  DQG  RWKHU  SHUFHSWLRQV  RQ  JHQGHU DSSURSULDWH  DFWLYLWLHV  DUH  DIIHFWHG   
FRQVLGHUDWLRQ RI VXFK LQIOXHQFHV RQ WKH OLYHV RI WKH LPPLJUDQWV LV IRFXVHG LQ WKH VWXG   )XUWKHU 


























EXW  LW  LV  LPSRUWDQW  WR  QRWH  WKDW  WKHVH  ZRPHQ  ZKR  KDYH  IRXQG  VDIHW   LQ  &DQDGD  ZLOO  QHHG 
UHKDELOLWDWLRQ  WKDW  PD   EH  EHVW  SURYLGHG  WKURXJK  FXOWXUDOO   VSHFLILF  VHUYLFHV  :RPHQ  VHHNLQJ 
DV OXP IURP 1LJHULD ZKR IOHH ZLWK WKHLU SDUWQHUV  DQG RU IDPLO   DUH DOVR YXOQHUDEOH  PD EH PRUH 












PD   FUHDWH  DQ  DYHQXH  IRU  ZRPHQ  ZKR  DUH  H[SHULHQFLQJ  YLROHQFH  WR  VHHN  KHOS  IURP  WKHLU 
















GRPHVWLF  YLROHQFH  DQG  ,39  LQ  ERWK  LPPLJUDQW  DQG  QRQ LPPLJUDQW  SRSXODWLRQV   &RQVHTXHQFHV 




EHLQJ   SRRU  VHOI HVWHHP   VHOI GRXEW   LQDELOLW   WR  IRUP  KHDOWK   UHODWLRQVKLSV    DQG  HYHQ  VRFLR 

























7R  DFKLHYH  WKH  VWDWHG  DLPV  DQG  REMHFWLYHV  RI  WKH  VWXG    WKH  IROORZLQJ  TXHVWLRQV  VHUYHG  DV  D 
IUDPHZRUN IRU WKH VWXG  DQG ZHUH DQVZHUHG LQ WKH FRXUVH RI GDWD FROOHFWLRQ DQG DQDO VLV  










LQ &DQDGD  ZKR  ZHUH  UHFUXLWHG  WKURXJK  WKH  VQRZEDOOLQJ  WHFKQLTXH  'DWD  JDWKHUHG  IURP  SKRQH 
LQWHUYLHZV  ZHUH  RUJDQL]HG  XVLQJ  0LFURVRIW  ([FHO   7R  HQVXUH  DFFXUDF   RI  WKH  GDWD  DQDO VLV  
PHPEHU FKHFNLQJ  SURFHVV  RI  YDOLGLW   ZDV  HPSOR HG  LQ  WKH  VWXG   FRQVLGHULQJ  WKH  TXDOLWDWLYH 












SURYLGH  DGHTXDWH  SURWHFWLRQ  IRU  WKHVH  ZRPHQ  DQG  SRVVLEO   UHGXFH  LQFLGHQFHV  RI  VXFK 
YLROHQFH  
    %  PHDVXULQJ  KRZ  VWXG   SDUWLFLSDQWV   JHQGHU  LGHRORJLHV PD   KDYH  FKDQJHG   WKH  VWXG  
SURYLGHG  YDOXDEOH  LQIRUPDWLRQ RQ ZKDW  LQIOXHQFHV  LQGLYLGXDOV   SHUFHSWLRQV  RI  JHQGHUHG 
UHODWLRQV      









    7LPH FRQVWUDLQW  7KLV VWXG   VHUYHG DV  ILQDO UHTXLUHPHQW  IRU D 0DVWHU RI  UWV  LQ  HQGHU 





WKH  FXUUHQW  &29,'     SDQGHPLF   LQ  DGGLWLRQ   SDUWLFLSDQW  UHFUXLWPHQW  ZDV  D  PDMRU 
FKDOOHQJH   
    6HOHFWLYH SRSXODWLRQ  7KH VDPSOH SRSXODWLRQ  LV QRW  UHSUHVHQWDWLYH RI  WKH  WRWDO 1LJHULDQ  
LPPLJUDQW SRSXODWLRQ LQ &DQDGD DQG WKH ILQGLQJV IURP WKH SXUSRVLYH VDPSOH PD  QRW EH 





SUREDELOLW   SXUSRVLYH  VQRZEDOO VDPSOLQJ  WHFKQLTXH  DQG  WKH  GHVFULSWLRQ  RI  WKH  VDPSOH 
SRSXODWLRQ ZDV UHVWULFWLYH  &RQVHTXHQWO   WKH UHVHDUFKHU ZDV XQDEOH WR UHFUXLW WKH GHVLUHG 





&KDSWHU  2QH   ,QWURGXFWLRQ    7KLV  FKDSWHU  LQWURGXFHV  DQG  SURYLGHV  DQ  RYHUYLHZ  RI  WKH 
VXEMHFW PDWWHU XQGHU LQYHVWLJDWLRQ  )LUVW  WKH EDFNJURXQG WR WKH VWXG  H[SORUHV WKH EURDG WKHPH RI 
GRPHVWLF YLROHQFH  DJDLQVW ZRPHQ   WKHQ QDUURZV  GRZQ PRUH  VSHFLILFDOO   WR  WKH  UHVHDUFK  WRSLF  
6HFRQG   WKH  VWDWHPHQW  RI  WKH  SUREOHP  GHVFULEHV  WKH  UHVHDUFK  SUREOHP  ZKLFK  JLYHV  URRP  WR 
LQWURGXFH WKH UHVHDUFK DLPV DQG REMHFWLYHV  WKH UHVHDUFK TXHVWLRQV  WKH UHVHDUFK PHWKRGRORJ  DQG 




&KDSWHU  7ZR   /LWHUDWXUH  5HYLHZ    7KH  VHFRQG  FKDSWHU  UHYLHZV  UHOHYDQW  OLWHUDWXUH  WKDW 
SURYLGHV FRPSUHKHQVLYH NQRZOHGJH RI WKH PDMRU WKHPHV LQ WKH UHVHDUFK WRSLF  7KLV DOVR LQFOXGHV 







GDWD   7KLV  LQFOXGHV  WKH  GHILQLWLRQ  RI  WKH  VDPSOH  SRSXODWLRQ   VDPSOLQJ  PHWKRG   UHFUXLWPHQW 
SURFHGXUH  DQG GDWD FROOHFWLRQ SURFHVV  
&KDSWHU )RXU  'DWD ,QWHUSUHWDWLRQ DQG  QDO VLV   7KH IRXUWK FKDSWHU SUHVHQWV WKH FROOHFWHG 



















  7KLV UHYLHZ FRQWDLQV WKUHH VHFWLRQV  7KH  ILUVW VHFWLRQ H[DPLQHV JHQGHU  LGHRORJLHV DQG D 









RI  VHSDUDWH  VSKHUHV  IRU PHQ  DQG ZRPHQ    'DYLV    UHHQVWHLQ         S       7KLV GHILQLWLRQ  LV 
ODFNLQJ EHFDXVH LW GRHV QRW UHIOHFW WKH LQIOXHQFHV RI FXOWXUH DQG KLVWRU  ZKLFK DUH LPSRUWDQW IRU 
XQGHUVWDQGLQJ  WKH  WHUP  JHQGHU  LGHRORJ   7KH  IRFXV  RQ  JHQGHU VSHFLILF  VSDFH  DQG  D GLVWLQFWLRQ 
EHWZHHQ ZRPHQ V DQG PHQ V UHVSRQVLELOLWLHV  L H   JHQGHUHG GLYLVLRQ RI ODERXU  OLPLWV WKH VFRSH RI 
WKH WHUP    FRPSUHKHQVLYH GHILQLWLRQ LV RQH WKDW FRQVLGHUV JHQGHU LGHRORJLHV WR EH EHOLHIV DERXW 






IXQGDPHQWDO  QDWXUHV  RI ZRPHQ  DQG  PHQ  LQ  KXPDQ  VRFLHWLHV   7KH  GLVWLQFWLRQ  EHWZHHQ  VH[  DQG 
JHQGHU  LV FHQWUDO  WR  WKH FRQFHSW RI JHQGHU  LGHRORJ     S          2QH PD  FRQVLGHU JHQGHU DV D 
FRQVWUXFW RU WRRO WKDW  LV GHVLJQHG DQG XVHG E  VRFLHWLHV  LQ FXOWXUDOO  GLVWLQFW ZD V  WR VLPSOLI  
KXPDQ UHODWLRQV E  WHDFKLQJ JHQGHU LGHQWLW   HQVXUH FRPSOLDQFH WR FXOWXUDO QRUPV  DQG HYHQWXDOO  
FRQWURO JHQGHU  G VSKRULD   7KXV  ZKLOH  WKH  ELQDU  JHQGHU   PDOH  RU  IHPDOH   LV  FRQVLVWHQW  DFURVV 
VRFLHWLHV  JHQGHU LGHRORJLHV DUH FXOWXUDOO  GLVWLQFW QRWLRQV RQ ZKDW LV H[SHFWHG RI DQG SURSHU IRU 
HDFK JHQGHU  3KLOLSV         
6RPH VWXGLHV KDYH  VHW RXW  WR PHDVXUH  LQGLYLGXDOV  JHQGHU  LGHRORJLHV  )RU  LQVWDQFH   LQ D 
VWXG  XVLQJ SUHYLRXVO  SUHSDUHG GDWD IURP PDQ  ORQJLWXGLQDO DQG FURVV VHFWLRQDO QDWLRQDO VXUYH V  
'DYLV  DQG   UHHQVWHLQ          PHDVXUHG  FKDQJLQJ  RU  VKLIWLQJ  JHQGHU  LGHRORJLHV  LQ  WKH  86   
'UDZLQJ IURP WKHLU UROH EDVHG GHILQLWLRQ RI JHQGHU  LGHRORJ    WKH  PHDVXUH JHQGHU  LGHRORJ  E  
UDWLQJ  LQGLYLGXDOV  RSLQLRQV RQ  UROH VKDULQJ  IURP  WUDGLWLRQDO JHQGHU  UROHV  WR D PRUH HJDOLWDULDQ 




ZRUN   DQG  LQ  VRFLHW   DW  ODUJH  DUH  WR  EH  VKDUHG   7KH  UHVHDUFKHUV  UHSRUWHG  WKDW  RYHU  WKH   HDUV 
LQGLYLGXDOV  KDYH  EHFRPH PRUH  HJDOLWDULDQ  LQ  WKHLU  UROH VKDULQJ  DQG  WKDW  WKH  FKDQJH  ZDV PRUH 




/R G V          FRPSDULVRQ  RI  JHQGHU  LGHRORJ   LQ  WKH  86   DQG  -DSDQ  UHIOHFWHG  RQ  WKH 
FXOWXUDOO  GLVWLQFW QDWXUH RI JHQGHU LGHRORJ   7KH DXWKRU V FRPSDUDWLYH VWXG  DGRSWHG UROH EDVHG 
SDUDPHWHUV DQG GUDZ GDWD IURP WKH      ,QWHUQDWLRQDO 6RFLDO 6XUYH  3URJUDPPH  ,663  PRGXOH 




ZKLFK  WKH   VKDUH  FRORQLDO  WLHV   WKH  VXP  WRWDO  RI  HYHU   VRFLHW  V  VRFLR HFRQRPLF   SROLWLFDO   DQG 
UHOLJLRXV  KLVWRU   LV  XQLTXH   7KLV  XQLTXH  KLVWRU   LQIOXHQFHV  KRZ  JHQGHU  UROHV  DUH  FUHDWHG  DQG 
PDLQWDLQHG  DQG  KRZ  JHQGHU  VRFLDOL]DWLRQ  WDNHV  SODFH   7KHVH  JHQGHU  UROHV  SUHVFULEH  PHQ  DQG 
ZRPHQ V UHVSRQVLELOLWLHV ZLWKLQ SXEOLF DQG SULYDWH VSKHUHV  +LVWRU  PD  DOVR LQIOXHQFH WKH HDVH RU 
GLIILFXOW  LQYROYHG LQ UHVWUXFWXULQJ RU FKDQJLQJ VXFK LGHDV DERXW JHQGHU  )RU LQVWDQFH  VRPH VWXGLHV 
KDYH  DUJXHG  WKDW  FRXQWULHV  ZLWK  KDUVK  FRORQLDO  H[SHULHQFHV  ZHUH  PRUH  OLNHO   WR  KROG  KLJKO  
SDWULDUFKDO YLHZV DQG UHMHFW HJDOLWDULDQ YLHZV  ZKLFK WKH  VXVSHFW WR EH LQYDGLQJ  7KLV LV LQWHUHVWLQJ 





7KH  LPSDFW  RI  JHQGHU  LGHRORJLHV  ZKLFK  LV  FORVHO   UHODWHG  WR  RQH V  LGHQWLW   DQG  VRFLR 
HFRQRPLF VWUXFWXUHV  LV QLFHO  FDSWXUHG E  %XL DQG 0RUDVK         ZKR DUJXH WKDW  JHQGHU LGHQWLW   
SHUFHSWLRQV RI RQHVHOI DV DSSURSULDWHO  PDVFXOLQH RU IHPLQLQH  LV LPSRUWDQW LQ H[SODLQLQJ KRZ D 
SHUVRQ EHKDYHV   ,QGLYLGXDOV FRQVWUXFW  RU DFWXDOL]H  WKHLU  JHQGHU  LGHQWLWLHV  WKURXJK  WKHLU  DFWLRQV  
   
 
WKRXJK FHUWDLQ FRQWH[WV DQG  VWUXFWXUDO  LQHTXDOLWLHV FDQ OLPLW  WKHLU PHDQV  WR GR  VR   S       ,W  LV 
WKHUHIRUH SODXVLEOH  WKDW  FKDQJLQJ VRFLR HFRQRPLF FRQGLWLRQV FDQ  LQIOXHQFH  LQGLYLGXDOV   UHDOLWLHV 
DQG  LQFHQWLYLVH  D  FKDQJH  RU  VKLIW  LQ  WKHLU  JHQGHU  LGHRORJLHV   )XUWKHUPRUH   LW  LV  DUJXDEOH  WKDW 
LPPLJUDWLRQ  ZKLFK FUHDWHV D FKDQJH LQ VRFLR HFRQRPLF FRQGLWLRQV  PD  OHDG WR D FKDQJH RU VKLIW 
LQ JHQGHU LGHRORJLHV      
)ROORZLQJ  WKLV  GHVFULSWLRQ  RI  JHQGHU  LGHRORJLHV   LW  LV  LPSRUWDQW  WR  UHYLHZ  VRPH  RI  WKH 
VWXGLHV  WKDW  KDYH  QRWHG  WKH  OLQN  EHWZHHQ  FKDQJLQJ  RU  VKLIWLQJ  JHQGHU  LGHRORJLHV   DQG  JHQGHU 
UHODWLRQV  DQG GRPHVWLF YLROHQFH  
  H ,PSDFWV RI  H GH  ,GHRORJ HV R  'RPHVW F   ROH FH  JD  VW ,PP J D W  RPH  
  +XVQX DQG 0HUWDQ          LQ WKHLU  VWXG  RI WKH  UROH RI  WUDGLWLRQDO JHQGHU P WKV  LQ ,39 



























WKDW WKH DXWKRUV RI  WKH FLWHG VWXG   IRXQG WKDW  WKHVH PHQ ZHUH OLNHO  WR UHVRUW WR SK VLFDOO  DQG 
YHUEDOO  DEXVLQJ WKHLU ZLYHV WR PDLQWDLQ D EDODQFH  %XL   0RUDVK          
6LPLODUO   LQ WKHLU RZQ VWXG  %XL DQG 0RUDVK        UHSRUWHG WKDW JHQGHU UROH UHYHUVDO  
PHQ V GRZQZDUG PRELOLW    ORVV RI  FRQWURO  RYHU ZRPHQ V  VH[XDOLW    DQG  LQDELOLW   WR RYHUVHH RU 


















ERWK PHQ  DQG ZRPHQ PD   LPSDFW ZRPHQ V  H[SHULHQFHV  RI  GRPHVWLF  YLROHQFH   )LGDQ  DQG %XL 
        LGHQWLILHG  =LPEDEZHDQ  VRFLHW   DV  SDWULDUFKDO  DQG  OD   HPSKDVLV  RQ  WKH  SRVW FRORQLDO 
PDQLIHVWDWLRQ  RI  SDWULDUFKDO  EHOLHIV   7KHLU  ILQGLQJV  UHSRUWHG  WKDW  PHQ V  SDWULDUFKDO  LGHRORJLHV 






RI  GRPHVWLF  YLROHQFH   ,W  LV  WKHUHIRUH  LPSRUWDQW  WR  FRQVLGHU  WKHVH  LPSOLFDWLRQV  ZKHQ  SURSRVLQJ 
YLDEOH VROXWLRQV WR LPPLJUDQW ZRPHQ V YXOQHUDELOLW  WR GRPHVWLF YLROHQFH  















 WKH  ORVV  RI  GLJQLW    FRQWURO   DQG  VDIHW   DV  ZHOO  DV  WKH  IHHOLQJ  RI  SRZHUOHVVQHVV  DQG 
HQWUDSPHQW  H[SHULHQFHG  E   ZRPHQ  ZKR  DUH  WKH  GLUHFW  YLFWLPV  RI  RQJRLQJ  RU  UHSHDWHG 
SK VLFDO  SV FKRORJLFDO  HFRQRPLF  VH[XDO DQG  RU YHUEDO YLROHQFH RU ZKR DUH VXEMHFWHG WR 






RI  XVLQJ  JHQGHU  DV  WKH  RQO  PRGHO  IRU  H[SODLQLQJ  GRPHVWLF  YLROHQFH  DQG  PRUH  KDV  DOVR  EHHQ 
LQWURGXFHG  LQWR  IHPLQLVW  VFKRODUVKLS   6RNRORII     'XSRQW           7KH  OLWHUDWXUH  RQ  GRPHVWLF 
YLROHQFH DJDLQVW LPPLJUDQW ZRPHQ KDV EHHQ FRQFHUQHG ZLWK XQGHUVWDQGLQJ KRZ RSSUHVVLRQ EDVHG 






FRQVLGHULQJ  PDUJLQDOL]HG  ZRPHQ  IURP  GLYHUVH  EDFNJURXQGV   WKURXJK  WKH  GHYHORSPHQW  RI 
LQWHUVHFWLRQDO IHPLQLVW WKHRU  DQG WKH VWHDG  LQFUHDVH LQ JOREDO PLJUDWLRQ  
7KH  OLWHUDWXUH RQ GRPHVWLF YLROHQFH DJDLQVW  LPPLJUDQW ZRPHQ KDV DOVR EHHQ FRQFHUQHG 















WKHLU  FXOWXUDO  UHSHUWRLUH    0HQMLYDU     6DOFLGR          S        )RU  WKLV  UHDVRQ   UHVXOWV  IURP 


















 ODJJLD  HW  DO           (UH]  HW  DO           .DOXQWD &UXPSWRQ          .DOXQWD &UXPSWRQ         
0HQMLYDU   6DOFLGR        5DM   6LOYHUPDQ         ,Q &DQDGD  VWXGLHV FRQVLGHU WKH H[SHULHQFHV 
RI  LPPLJUDQW  ZRPHQ  IURP  ODUJH  LPPLJUDQW  SRSXODWLRQV  VXFK  DV   VLDQ  DQG  /DWLQ   PHULFDQ 










    RKDQL           DQG  LPPLJUDWLRQ  SROLFLHV  DQG  WKHLU  HIIHFWV  RQ  GRPHVWLF  YLROHQFH  DJDLQVW 
LPPLJUDQW ZRPHQ   ODJJLD HW DO         2NHNH ,KHMLULND HW DO          ,W LV SUXGHQW WR H[SORUH VRPH 
RI  WKHVH VWXGLHV WR JHW  D FOHDUHU XQGHUVWDQGLQJ RI  LPPLJUDQW ZRPHQ V H[SHULHQFHV RI GRPHVWLF 
YLROHQFH   
)DFWR V , IO H F  J ,PP J D W  RPH  V ( SH  H FHV RI 'RPHVW F   ROH FH  
 FURVV  WKH  OLWHUDWXUH   VWXGLHV  WKDW  KDYH  VRXJKW  WR  XQGHUVWDQG  LPPLJUDQW  ZRPHQ V 
H[SHULHQFHV  RI  GRPHVWLF  YLROHQFH  KDYH  QRWHG  WKDW  LPPLJUDQW  ZRPHQ  DUH  VLJQLILFDQWO   PRUH 
YXOQHUDEOH WR GRPHVWLF YLROHQFH WKDQ WKHLU ORFDO ERUQ FRXQWHUSDUWV   KPDG HW DO         &KRL HW DO   
       5DM     6LOYHUPDQ           0RVW  RI  WKHP  DOVR  LGHQWLILHG  VLPLODU  IDFWRUV  WKDW  LQIOXHQFH 
LPPLJUDQW ZRPHQ V LQFUHDVHG YXOQHUDELOLW  WR GRPHVWLF YLROHQFH  VRPH RI ZKLFK LQFOXGH ODQJXDJH 
EDUULHUV  VRFLDO LVRODWLRQ  FXOWXUDO EDUULHUV  LPPLJUDWLRQ VWDWXV  HFRQRPLF GLIILFXOW   DQG OLPLWHG RU 
QR  DFFHVV  WR  VRFLDO  DQG  OHJDO  VHUYLFHV   (UH]  HW  DO          0HQMLYDU  DQG  6DOFLGR          5DM    
6LOYHUPDQ         ODJJLD HW DO          6LPLODUO    VLQJ DQ LQWHUVHFWLRQDO IUDPHZRUN  (UH] HW DO  
        WDNH  LW  D  VWHS  IXUWKHU E  QRWLQJ  WKDW  LPPLJUDQW ZRPHQ V H[SHULHQFHV DUH  VKDSHG E   WKH 
LQWHUVHFWLRQV RI WKHLU  UDFH  JHQGHU   UHOLJLRQ  DQG  LPPLJUDWLRQ  VWDWXV  7KH  DOVR QRWH  WKDW  DOO  WKH 
DIRUHPHQWLRQHG IDFWRUV LQIOXHQFLQJ GRPHVWLF YLROHQFH DJDLQVW LPPLJUDQW ZRPHQ DOVR LQWHUVHFW DQG 
UDUHO  RFFXU LQGHSHQGHQWO   7KHVH IDFWRUV DUH H[DPLQHG EHORZ   
/DQ  D H   DUULHU   7KLV  SUHVHQWV  REVWDFOHV  WR  LPPLJUDQW  ZRPHQ  ZKR  DUH  WU LQJ  WR 
DFFOLPDWL]H WR WKHLU QHZ FRXQWULHV  0HQMLYDU DQG 6DOFLGR        QRWHG WKDW RQH PDMRU ULVN IDFWRU 
IRU LPPLJUDQW ZRPHQ V YXOQHUDELOLW  WR GRPHVWLF YLROHQFH LV DQ LQDELOLW  WR VSHDN WKH UHFHLYLQJ 
FRXQWU  V  ODQJXDJH   7KH   DUJXHG  WKDW  ODQJXDJH  EDUULHUV  OLPLW  MRE  RSSRUWXQLWLHV   LPSHGH  RQH V 







6RFLDO  ,VRODWLRQ  7KLV  LV  D  FRPPRQ  FRQVHTXHQFH  RI  LPPLJUDWLRQ  WKDW  PD   H[DFHUEDWH 
LPPLJUDQW ZRPHQ V YXOQHUDELOLW   WR  GRPHVWLF  YLROHQFH  &KRL HW  DO           VWXG   WKH  LPSDFW RI 
VRFLDO  LVRODWLRQ RQ  VSRXVDO YLROHQFH RQ  ORFDO ZRPHQ DQG  LPPLJUDQW ZRPHQ  XVLQJ  GDWD  IURP D 
KRXVHKROG  VXUYH  RI     FURVV ERUGHU PDUULHG FRXSOHV DQG      ORFDO PDUULHG FRXSOHV  LQ +RQJ 
.RQJ   7KH  UHVHDUFKHUV  IRXQG  WKDW  IHPDOH  PDUULDJH  PLJUDQWV   LPPLJUDQW  ZRPHQ   ZHUH  PRUH 
YXOQHUDEOH  WR  VSRXVDO  YLROHQFH  DQG  PRUH  VRFLDOO   LVRODWHG  WKDQ  ORFDO  PDUULHG  ZRPHQ   7KH 
UHVHDUFKHUV IRXQG D FRUUHODWLRQ EHWZHHQ LPPLJUDQW ZRPHQ V YXOQHUDELOLW  WR SK VLFDO YLROHQFH DQG 
WKH  RXQJHU  DJH RI  LPPLJUDQW ZRPHQ DV  FRPSDUHG  WR  ORFDO ZRPHQ   3V FKRORJLFDO  DQG  VH[XDO 
YLROHQFH   RQ  WKH  RWKHU  KDQG   ZHUH  DVVRFLDWHG  ZLWK  QRW  RQO   LPPLJUDQW  ZRPHQ V  QHWZRUN 
SDUWLFLSDWLRQ DQG OHYHO RI VRFLDO FRQWURO EXW WKRVH RI WKHLU KXVEDQGV DV ZHOO  7KH UHVHDUFKHUV DOVR 
REVHUYHG  WKDW  WKH  KXVEDQGV  RI  WKHVH  PDUULDJH  PLJUDQWV  WKHPVHOYHV  IDFH  LVRODWLRQ  DQG  WKXV 
H[DFHUEDWH  WKHLU ZLYHV   LVRODWLRQ  WR PDLQWDLQ FRQWURO  RYHU  WKHP  DQG  NHHS  WKHP  IURP ILOLQJ  IRU 
GLYRUFH  &KRL HW DO          +XVEDQGV GR WKLV E   SURKLELWLQJ WKHLU ZLYHV IURP OHDUQLQJ WKH ORFDO 
ODQJXDJH   YLVLWLQJ  IULHQGV   JRLQJ  WR  VFKRRO  RU  OHDYLQJ  WKH  KRXVH    &KRL  HW  DO           S         
0HQMLYDU DQG 6DOFLGR        PDNH VLPLODU ILQGLQJV  QRWLQJ WKDW ZKHQ LPPLJUDQW ZRPHQ EHJLQ WR 
EXLOG WLHV ZLWK WKHLU QHZ FRPPXQLW  FRQIOLFW XVXDOO  DULVHV  DW KRPH  7KH  QRWH  WKDW LPPLJUDQW 








EH  XQDEOH  WR  DYRLG  RU  UHSRUW  DEXVH  IRU  WKH  IHDU  RI  EHLQJ  VWLJPDWL]HG  ZLWKLQ  WKHLU  LPPLJUDQW 





DO           UHYLHZHG      UHOHYDQW  VWXGLHV  LQ  WKH  OLWHUDWXUH  WR  H[WUDFW  WKH  H[SHULHQFHV  RI   IULFDQ 
LPPLJUDQW  ZRPHQ  WR  ZHVWHUQ  FRXQWULHV   2QH  LPSRUWDQW  GLVFRYHU   WKH   PDGH  ZDV  WKDW  WKRVH 
LPPLJUDQW ZRPHQ ZKR DWWHPSW WR HQWHU WKH ODERXU PDUNHW IDFH MRE PDUNHW LQHTXDOLWLHV DULVLQJ IURP 




WKH  PD  VWLOO EH  DW  ULVN  LI PHQ  IHHO  WKHLU DXWKRULW   LV  WKUHDWHQHG   2NHNH ,KHMLULND HW  DO          
0HQMLYDU   6DOFLGR         0HQMLYDU DQG 6DOFLGR        FLWH D VWXG  RI 6RXWK  VLDQ ZRPHQ LQ 





,W  LV  WKHUHIRUH SODXVLEOH  WKDW  HFRQRPLF  FRQIOLFW  ZKLFK PRVW  LPPLJUDQWV  DUJXDEO   IDFH DW  VRPH 
































VWXGLHV  (UH] HW  DO          QRWH WKDW  DQ  VWXGLHV  WKDW KDYH EHHQ FDUULHG RXW KDYH EHHQ RQ VPDOO 
VDPSOHV IURP VSHFLILF HWKQLF JURXSV  7KLV PHDQV WKDW VXFK UHSRUWV FDQQRW EH JHQHUDOL]HG ZLWKRXW 
WXUQLQJ  YHU   GLYHUVH  LPPLJUDQW  SRSXODWLRQV  LQWR  D  KRPRJHQL]HG  JURXS  WHUPHG   LPPLJUDQWV    
+RZHYHU   VRPH VWXGLHV KDYH EHHQ FRQGXFWHG LQ YDULRXV  LPPLJUDQW SRSXODWLRQV ZLWKLQ GLIIHUHQW 
KRVW  FRXQWULHV   W SLFDOO   ZHVWHUQ  UHFHLYLQJ  FRXQWULHV  VXFK  DV  WKH  86    &DQDGD   WKH  8.   DQG 
 XVWUDOLD   :KLOH VRPH RI WKH UHVXOWV RI WKHVH VWXGLHV KDYH EHHQ LQFRQVLVWHQW  &KRL HW DO         
DWWULEXWH WKLV LQFRQVLVWHQF  WR WKH IDFW WKDW WKHVH VWXGLHV KDYH XVHG VPDOO FRQYHQLHQFH VDPSOHV DQG 
ZHUH QRW  GHVLJQHG  WR  EH PHDVXUHG  DJDLQVW  WKH  JHQHUDO  SRSXODWLRQ   ,W  LV  KRZHYHU   LPSRUWDQW  WR 




SXEOLF  SROLF    7KH   SURYLGHG  PDQ   XVHIXO  ILQGLQJV   IRU  LQVWDQFH   WKHLU  FRPSDULVRQ  RI  WKHLU 
SDUWLFLSDQWV  H[SHULHQFHV RI YLROHQFH LQ WKHLU KRPH FRXQWU  DQG LQ WKH 8QLWHG 6WDWHV  WKHLU UHFHLYLQJ 













H[SHULHQFLQJ  SK VLFDO  YLROHQFH  LQ  WKH  ODVW     PRQWKV  PRVWO   IURP  WKHLU  FXUUHQW  ER IULHQGV  RU 
KXVEDQGV         
 RVKLKDPD DQG 'DEE          XVLQJ GDWD IURP YDULRXV UHOHYDQW QDWLRQDO VWXGLHV  FUHDWHG D 
IDFW  UHSRUW  PHDVXULQJ  GRPHVWLF  YLROHQFH  DJDLQVW  ZRPHQ  ZLWKLQ   VLDQ  DQG  3DFLILF  ,VODQGHU 
FRPPXQLWLHV  ,Q JHQHUDO  WKH  IRXQG WKDW         RI  VLDQ ZRPHQ UHSRUW H[SHULHQFLQJ LQWLPDWH 
SK VLFDO DQG RU VH[XDO YLROHQFH GXULQJ WKHLU OLIHWLPH   S      7KH  DOVR SURGXFHG WKHVH SUHYDOHQFH 
UDWHV  E   FRXQWU   IURP  YDULRXV  VWXGLHV  FRQGXFWHG  LQ  WKH  86    )RU  H[DPSOH   LQ  D  VXUYH   RI 
XQGRFXPHQWHG ZRPHQ LQ 6DQ )UDQFLVFR       RI    )LOLSLQD ZRPHQ UHSRUWHG KDYLQJ H[SHULHQFHG 
VRPH IRUP RI GRPHVWLF YLROHQFH  LQFOXGLQJ SK VLFDO   HPRWLRQDO  RU VH[XDO DEXVH  HLWKHU LQ  WKHLU 
FRXQWU  RI  RULJLQ  RU  LQ  WKH 8 6      RVKLKDPD   'DEE           S     6LPLODUO    WKH  UHVHDUFKHUV 
UHSRUWHG RQ D  VWXG  RI      -DSDQHVH LPPLJUDQW ZRPHQ DQG -DSDQHVH  PHULFDQ ZRPHQ  LQ /RV 
 QJHOHV FRXQW  XVLQJ IDFH WR IDFH LQWHUYLHZV  ZKLFK IRXQG        UHSRUWHG KDYLQJ H[SHULHQFHG 





















XQWLO  TXLWH  UHFHQWO   HPRWLRQDO  YLROHQFH  ZDV  QRW  UHDOO   FRQVLGHUHG  DEXVH   LW  LV  SRVVLEOH  WKDW 
LPPLJUDQW  ZRPHQ  IHOW  PRUH  FRPIRUWDEOH  VSHDNLQJ  XS  DERXW  HPRWLRQDO  YLROHQFH  EHFDXVH  WKH  
GLGQ W FRQVLGHU LW DV VHULRXV DV SK VLFDO YLROHQFH  
  + PDQ  HW  DO           LQYHVWLJDWHG  WKH  UHODWLRQVKLS  EHWZHHQ  OHQJWK  RI  VWD   DQG  ULVN  RI 
H[SHULHQFLQJ LQWLPDWH SDUWQHU YLROHQFH E  FRPSDULQJ UHFHQW DQG QRQ UHFHQW LPPLJUDQW ZRPHQ V 









YLROHQFH          DQG         ILQDQFLDO  YLROHQFH         DQG          SK VLFDO  YLROHQFH        DQG 
       VH[XDO YLROHQFH       DQG       DQG DQ  ,39        DQG         UHVSHFWLYHO   + PDQ HW 
DO           S          7KH  DXWKRUV  FRPSDUHG  ERWK  JURXSV  RI  ZRPHQ  DQG  IRXQG  WKDW  WKH  ULVN  RI 
H[SHULHQFLQJ DQ  ,39 E  D FXUUHQW RU H[ SDUWQHU ZDV ORZHU DPRQJ UHFHQW LPPLJUDQW ZRPDQ WKDQ 





  6LPLODUO    %URZQULGJH  DQG  +DOOL          FRQGXFWHG  D  VWXG   WKDW  VRXJKW  WR  LGHQWLI  
SUHYDOHQFH DQG FDXVHV RI GRPHVWLF YLROHQFH DJDLQVW LPPLJUDQW ZRPHQ LQ &DQDGD XVLQJ D VDPSOH 
RI      ZRPHQ GHULYHG IURP WKH       HQHUDO 6RFLDO 6XUYH   ZKHUH       ZHUH &DQDGLDQ ERUQ 
LPPLJUDQW  ZRPHQ        ZHUH  LPPLJUDQW  ZRPHQ  IURP  GHYHORSHG  FRXQWULHV   DQG       ZHUH 
LPPLJUDQW ZRPHQ IURP GHYHORSLQJ FRXQWULHV  S       7KH DXWKRUV UHSRUWHG WKDW SUHYDOHQFH ZDV 
KLJKHVW DPRQJ LPPLJUDQW ZRPHQ IURP GHYHORSLQJ FRXQWULHV         IROORZHG E  &DQDGLDQ ERUQ 
ZRPHQ           DQG  WKHQ  LPPLJUDQW  ZRPHQ  IURP  GHYHORSHG  FRXQWULHV           %URZQULGJH    
+DOOL        S        
7KH DERYH VWXGLHV KDYH IRXQG KLJKHU OHYHOV RI ,39 RU GRPHVWLF YLROHQFH DPRQJ LPPLJUDQW 




)RUWH          FRQGXFWHG  D  VWXG   LQ ZKLFK  WKH   FRPSDUH  LPPLJUDQW ZRPHQ DQG &DQDGLDQ ERUQ 





DQG         UHVSHFWLYHO     7KH  VDPH  ZDV  WKH  FDVH  RI  HPRWLRQDO  YLROHQFH          DQG         
UHVSHFWLYHO    7KLV GLVFUHSDQF  PD  EH FDXVHG E  XQGHUUHSRUWLQJ  




ODVW    HDUV  0RQW  HW  DO          DOVR  DUJXH  WKDW  UHFHQW  LPPLJUDQW ZRPHQ ZHUH  OHVV  OLNHO   WKDQ 
&DQDGLDQ ERUQ  ZRPHQ  WR  UHSRUW  DQ   IRUP  RI  ,39   EXW  WKHUH  ZDV  QR  VWDWLVWLFDOO   VLJQLILFDQW 
GLIIHUHQFH  EHWZHHQ  QRQ UHFHQW  LPPLJUDQW  ZRPHQ  DQG  &DQDGLDQ ERUQ  ZRPHQ   7KHVH  ILQGLQJV 
VXJJHVW  WKDW  VHOI UHSRUWHG  LQFLGHQFHV  RI  GRPHVWLF  YLROHQFH  PD   EH  OLPLWHG  DPRQJ   UHFHQW  
LPPLJUDQW  ZRPHQ   7KH  QH[W  VXE KHDGLQJ  UHYLHZV  VWXGLHV  WKDW  DGGUHVV  IDFWRUV  FRQVWUDLQLQJ 
LPPLJUDQW ZRPHQ V DELOLW  DQG RU ZLOOLQJQHVV WR VHHN KHOS  








,QGLJHQRXV ZRPHQ   7KHVH  ULVN  IDFWRUV  DUH  QRW  XQOLNH  WKRVH  DOUHDG   GLVFXVVHG   EXW ZKHQ  WKHVH 
IDFWRUV UHPDLQ XQDGGUHVVHG WKHUH LV D WHQGHQF  IRU GRPHVWLF YLROHQFH WR EH HVFDODWHG WR GRPHVWLF 







KRPLFLGH  ZLWKLQ  LPPLJUDQW  DQG  &DQDGLDQ ERUQ  SRSXODWLRQV  XVLQJ  UHWURVSHFWLYH  FDVH  DQDO VLV  














LV  WKHVH  ZRPHQ V  ZLOOLQJQHVV   RU  RWKHUZLVH   WR  UHSRUW  FDVHV  RI  GRPHVWLF  YLROHQFH  WR  UHOHYDQW 
DXWKRULWLHV   V VRPH VWXGLHV OLNH + PDQ HW DO         KDYH DUJXHG  WKH  HQHUDO 6RFLDO 6XUYH  RI 
&DQDGLDQ IDPLOLHV  ZKHQFH PRVW RI WKH UHYLHZHG VWXGLHV KDYH GUDZQ WKHLU GDWD  GRHV QRW DFFXUDWHO  





DQG OHJDO  UHFRXUVH ZKHQ  WKH  H[SHULHQFH DQ   IRUP RI GRPHVWLF YLROHQFH  LV DVVRFLDWHG ZLWK  WKH 
DELOLW  RI VHUYLFH ZRUNHUV WR SURYLGH VXSSRUW WR  WKHVH ZRPHQ WKDW PD  OHDG WR UHGXFWLRQ DQG RU 
HOLPLQDWLRQ RI VXFK RFFXUUHQFHV  +RZHYHU  VWXGLHV KDYH VKRZQ WKDW LPPLJUDQW ZRPHQ DUH RIWHQ 











KHOS VHHNLQJ  DPRQJ  LPPLJUDQW  ZRPHQ   &XOWXUDO  EDUULHUV  DUH  LGHQWLILHG  DV  IDPLO   DQG  UHODWLYH 
   
 
QRQFKDODQFH  WR  DEXVH   VWLJPDWL]DWLRQ  RI  GLYRUFHG ZRPHQ  DQG  WKHLU  FKLOGUHQ   DQG  FRQFHUQ  WKDW 
VHUYLFHV ZLOO QRW EH FXOWXUDOO  VHQVLWLYH  &RQWH[WXDO EDUULHUV LQFOXGH ODQJXDJH EDUULHUV  HFRQRPLF 
LQVWDELOLW    KRXVLQJ  FRQFHUQV   ODFN  RI  NQRZOHGJH  RI  DYDLODEOH  VHUYLFHV   DQG  ODFN  RI  FXOWXUDOO  
VHQVLWLYH  VHUYLFHV   /HJDO  EDUULHUV  LQFOXGH  FRQFHUQ  DERXW  GHSRUWDWLRQ  DQG  OLPLWHG  DFFHVV  WR 
SURWHFWLRQV DV LPPLJUDQW ZRPHQ   ODJJLD HW DO         2NHNH ,KHMLULND    RKDQL        5DM   
6LOYHUPDQ          
6LPLODUO    LQ  DQ  LQ GHSWK  UHYLHZ  RI      UHOHYDQW  VWXGLHV  RQ  GRPHVWLF  YLROHQFH  DJDLQVW 







SHUFHLYHG  E   LPPLJUDQW  ZRPHQ  DV  VWUHQJWK EDVHG  DSSURDFKHV  WR  VWUHVV  PDQDJHPHQW  
 2NHNH ,KHMLULND    RKDQL        S     
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 S            V  D  UHVXOW        RI  WKHLU  SDUWLFLSDQWV  GLG  QRW  VHHN  KHOS        HYHQWXDOO   KDG  ODZ 
HQIRUFHPHQW LQYROYHG  EXW RI WKRVH ZRPHQ      KDG QRW UHSRUWHG WKH DEXVH WKHPVHOYHV  (UH] HW 
DO         S      
  ,PPLJUDWLRQ  SROLFLHV  KDYH  DOVR  EHHQ  QRWHG  WR  KDYH  DQ  LPSDFW  RQ  LPPLJUDQW  ZRPHQ V 





















PLWLJDWHG  LPPLJUDQW  ZRPHQ V  H[SHULHQFHV  RI  GRPHVWLF  YLROHQFH   8VLQJ  D  IRFXV JURXS 
PHWKRGRORJ  ZLWK SURIHVVLRQDOV SURYLGLQJ VHUYLFHV WR LPPLJUDQW ZRPHQ  OLNH VKHOWHU ZRUNHUV  ODZ 
HQIRUFHPHQW  KHDOWK FDUH SURYLGHUV  DQG FKLOG ZHOIDUH VHUYLFHV  DV ZHOO DV LQWHUYLHZV ZLWK    NH  




LQWHUYHQWLRQ   ODQJXDJH  EDUULHUV   IHDU  RI  ORVLQJ  FKLOGUHQ   DQG  LVRODWLRQ   KDYH  DGYHUVH  HIIHFWV  RQ 
UHTXLUHPHQWV IRU HVWDEOLVKLQJ D FODLP WKDW PD  HQDEOH DEXVHG ZRPHQ WR DSSO  RQ KXPDQLWDULDQ 
DQG FRPSDVVLRQDWH JURXQGV   ODJJLD HW DO         S      )RU LQVWDQFH  ZRPHQ ZKR DUH UHOXFWDQW WR 






















DFURVV  WKHVH  VWXGLHV  LV  WKDW  WKH  LVVXH RI GRPHVWLF YLROHQFH DJDLQVW LPPLJUDQW ZRPHQ VKRXOG EH 
DGGUHVVHG WKURXJK IXUWKHU UHVHDUFK WKDW FDQ LQIOXHQFH SROLF  DQG SURGXFH FKDQJH  
  :KLOH  UHYLHZLQJ  WKH  OLWHUDWXUH  RQ  GRPHVWLF  YLROHQFH   WKH  WKHPH  RI  FXOWXUDO  EHOLHIV  RU 
SDWULDUFKDO  LGHRORJLHV  RU  WUDGLWLRQDO  LGHRORJLHV  ZDV  HQFRXQWHUHG  IUHTXHQWO    6XFK  EHOLHIV  DQG 
   
 






























RI 1LJHULDQ ZRPHQ V SHUFHSWLRQV RQ  GRPHVWLF YLROHQFH   QRWHG HYLGHQFH  IURP  WKH      1'+6 
UHIOHFWLQJ  VXFK  SHUFHSWLRQV  7KH   QRWH  WKDW         DQG        RI HYHU PDUULHG DQG  XQPDUULHG 
ZRPHQ UHVSHFWLYHO  H[SUHVVHG FRQVHQW IRU ZLIH EHDWLQJ   S      5HFHQW ILJXUHV  ZKLOH PXFK ORZHU  











EHHQ  IUHH  IURP  GRPHVWLF  YLROHQFH    MDR          .DOXQWD &UXPSWRQ          .DOXQWD &UXPSWRQ  
      1ZRVX          












DQG  ZKRP  WKH   UHJDUGHG  DV  IDPLO    7KLV  EHKDYLRXU  LV  VKDUHG  ZLWK  PDQ   RWKHU  LPPLJUDQW 
SRSXODWLRQV   DV  GHWDLOHG  DERYH   6LPLODUO   .DOXQWD &UXPSWRQ          FRQGXFWHG  D  VWXG   RQ  WKH 
PXUGHUV  RI  QLQH  1LJHULDQ LPPLJUDQW  ZRPHQ  WR  WKH  86  E   WKHLU  SDUWQHUV   XVLQJ  LQWHUQHW 
FRPPHQWDULHV RQ  WKH SRVWV RI  WKHVH PXUGHUV  6KH IRXQG  WKDW  WKHVH PXUGHUV ZHUH IUDPHG  LQ  WKH 





1ZRVX          LQYHVWLJDWHG  WKH  H[SHULHQFHV  RI  GRPHVWLF  YLROHQFH  DJDLQVW  1LJHULDQ 
LPPLJUDQW ZRPHQ OLYLQJ LQ 7RURQWR  &DQDGD XVLQJ LQWHUYLHZV ZLWK    PDUULHG ZRPHQ DQG   NH  
SHUVRQQHO IURP WKH 1LJHULDQ &DQDGLDQ  VVRFLDWLRQ LQ 7RURQWR  6RPH NH  GLIIHUHQFHV IURP RWKHU 
VWXGLHV   ILQGLQJV  RQ  YLROHQFH  DJDLQVW  LPPLJUDQW  ZRPHQ  DURVH  LQ  WKH  VWXG   0RVW  LPSRUWDQWO   
1ZRVX        QRWHG WKDW ODQJXDJH EDUULHU ZDV QRW D PDMRU IDFWRU LQ WKHVH ZRPHQ V GHFLVLRQV QRW 
WR DFFHVV  VHUYLFHV  ZKHUHDV  LW  LV  FRPPRQO  QRWHG LQ  WKH OLWHUDWXUH  LQ  UHJDUG WR RWKHU LPPLJUDQW 
   
 
SRSXODWLRQV   5DWKHU   WKUHH  SULPDU   IDFWRUV  LQIOXHQFHG  GRPHVWLF  YLROHQFH  DJDLQVW  1LJHULDQ 
LPPLJUDQW ZRPHQ  7KHVH IDFWRUV LQFOXGHG FXOWXUDO IDFWRUV  V VWHPLF IDFWRUV  DQG UHOXFWDQFH WR VHHN 
KHOS   
5HJDUGLQJ  V VWHPLF  IDFWRUV  DQG  UHOXFWDQFH  WR  VHHN  KHOS   WKH  SDUWLFLSDQWV  RI  WKH  VWXG  
KLJKOLJKWHG  HFRQRPLF  KDUGVKLSV   LQVWLWXWLRQDOLVHG  UDFLVP   LQDGHTXDWH  FXOWXUDOO   FRPSHWHQW 
VHUYLFHV  DQG GLVWUXVW LQ WKH &DQDGLDQ MXVWLFH V VWHP DV WKH PDWHULDO FRQVWUDLQWV WKDW VKDSHG WKHLU 
H[SHULHQFHV RI GRPHVWLF YLROHQFH DQG RIWHQ OHIW WKHP WUDSSHG LQ VXFK VLWXDWLRQV  1ZRVX          






LVVXH  RI  PHQ V  DELOLW   WR  FRQWURO  ZRPHQ  DQG  WKH  LQIOXHQFH  RQ  1LJHULDQ &DQDGLDQ  ZRPHQ V 
H[SHULHQFHV  7KH SDUWLFLSDQW QRWHG WKDW  













DFKLHYH  VRPH  DXWRQRP   LQ  &DQDGD  EXW  PD   KDYH  IRXQG  WKHVH  XQH[SHFWHG  VRFLR HFRQRPLF 
FRQGLWLRQV WR KDYH OLPLWHG WKHLU DFFHVV WR VXFK DXWRQRP   
,OR        DOVR QRWHV WKLV SRLQW  FLWLQJ 1ZDEDK DQG +HLWQHU         ZKR DUJXHG  WKDW ZKHQ 
1LJHULDQ  LPPLJUDQW  ZRPHQ  FRPH  WR  DQ  HJDOLWDULDQ  VRFLHW   VXFK  DV  WKH  86    WKH   KDYH  WKH 
RSSRUWXQLW  WR EUHDN DZD  IURP VXFK  WUDGLWLRQDO JHQGHUHG QRUPV    S       (JDOLWDULDQ  VRFLHWLHV 




&DQDGD   6KH  IRXQG  WKDW  SDUWLFLSDQWV      ZKR  QRWHG  WKDW  WKH  KDG  DOUHDG  HPEUDFHG  HJDOLWDULDQ 
JHQGHU LGHRORJ  LQ 1LJHULD  HYHQ ZKLOH VKDULQJ UROHV DORQJ WUDGLWLRQDO OLQHV  QRWLFHG WKDW LQ &DQDGD 
WKH  EHJDQ WR VKDUH UROHV DORQJ PRUH HJDOLWDULDQ OLQHV  7KH  DOVR IHOW IUHH WR RSHQO  GLVSOD  WKLV 













DJHQF   LQ  DQ   ZD   WKDW  WKUHDWHQV  WKHLU  SDUWQHU  WKH  PD   EH  DW  ULVN  RI  H[SHULHQFLQJ  GRPHVWLF 
YLROHQFH   )RU WKLV UHDVRQ  LW LV LPSRUWDQW WR HQJDJH LQ IXUWKHU UHVHDUFK WR XQGHUVWDQG WKH VXEMHFW 
PDWWHU   












































ZLWK FRQFHUQV DERXW  UHIOH[LYLW  DQG SRVLWLRQDOLW   7KLV FULWLFLVP  ZKLFK  LV GLUHFWHG  WRZDUGV  WKH 
RQJRLQJ GHEDWHV RQ DSSURSULDWH PHWKRGV IRU FRQGXFWLQJ IHPLQLVW UHVHDUFK RU GHILQLQJ D IHPLQLVW 









FLWHG  E   /HWKHUE           DUJXHG  WKDW   PHWKRGV  WKHPVHOYHV  DUHQ W  LQQDWHO   DQ WKLQJ    S      
)XUWKHUPRUH  TXHVWLRQV  DERXW HSLVWHPRORJ   DQG  WKH  LPSRUWDQFH RI  UHIOH[LYLW  DQG  SRVLWLRQDOLW  
UHPDLQ UHOHYDQW WR JXLGH KRZ DQ  PHWKRG  TXDQWLWDWLYH RU TXDOLWDWLYH  PD  EH XVHG UHVSRQVLEO   
:KLOH LW LV LPSRUWDQW WKDW VXFK GHEDWHV GR QRW LQWHUUXSW RU RYHUWDNH SURJUHVV  HQJDJLQJ LQ UHVHDUFK   
LW  PD   QRW  EH  DSSURSULDWH  WR  VWDWH  WKDW  WKHVH  GHEDWHV  OLPLW  WKH  GHYHORSPHQW  RI  IHPLQLVW 





DQG  XVLQJ  D  JHQGHUHG  OHQV  LQ  DOO  UHVHDUFK  HQGHDYRXUV  ZLWK  WKH  DLP  RI  HQFRXUDJLQJ  VRFLDO 
WUDQVIRUPDWLRQ  +HVVH %LEHU           W WKH VDPH WLPH  IHPLQLVW PHWKRGRORJ  UHIHUV WR DQDO VLQJ 












  )XUWKHUPRUH   WKH  VXEMHFW  PDWWHU  XQGHU  LQYHVWLJDWLRQ WKH  LPSDFW  RI  FRQIOLFWLQJ  JHQGHU 
LGHRORJLHV RQ 1LJHULDQ LPPLJUDQW ZRPHQ V H[SHULHQFHV  RI GRPHVWLF YLROHQFH  LQ &DQDGD ZDV 
FRQFHUQHG ZLWK  WKH ZRPHQ V  OLYHG H[SHULHQFHV  DQG FRQVLGHUV  WKH  UHDOLWLHV RI  D PLQRULW  JURXS 







   V  PHQWLRQHG  HDUOLHU   RQH  RI  WKH  PDLQ  SLOODUV  LQ  IHPLQLVW  UHVHDUFK  LV  WKH  WKHRUHWLFDO 
XQGHUSLQQLQJ WKDW IUDPHV WKH UHVHDUFK SUREOHP DQG TXHVWLRQV  ,Q WKLV VWXG   WKH WKHRULHV DGRSWHG 
ZHUH WKRVH WKDW FOHDUO  H[SODLQHG WKH LVVXH XQGHU LQYHVWLJDWLRQ  7KLV VWXG  DGRSWHG WKH WKHRU  RI 


















LQWHUVHFWLRQDOLW   LV  D  WKHRUHWLFDO  IUDPHZRUN  WKDW  SRVLWV  WKDW  PXOWLSOH  VRFLDO 
FDWHJRULHV  H J   UDFH  HWKQLFLW   JHQGHU  VH[XDO RULHQWDWLRQ  VRFLRHFRQRPLF VWDWXV  
LQWHUVHFW DW WKH PLFUR OHYHO RI LQGLYLGXDO H[SHULHQFH WR UHIOHFW PXOWLSOH LQWHUORFNLQJ 





D  KRPRJHQHRXV  ZRPDQ   7KH  DXWKRUV  IXUWKHU  UHIHU  WR  LW  DV  D  ZD   RI  WKHRUL]LQJ  LGHQWLW   DQG 
RSSUHVVLRQ  :LWKLQ  VXFK XQGHUVWDQGLQJ RI  WKH  WHUP 1DVK         FRQVLGHUV  WKH  VKRUWFRPLQJV RI 
LQWHUVHFWLRQDOLW  DV D WKHRU  DQG QRWHG WKDW LQWHUVHFWLRQDOLW  KDV D YDJXH GHILQLWLRQ  DQ LQGHILQLWH 
PHWKRGRORJLFDO  DSSURDFK   DQG  FRQFHUQV  DERXW  WKH  HPSLULFDO  YDOLGLW   RI  LQWHUVHFWLRQDOLW   
1RQHWKHOHVV  WKH DXWKRU QRWHV WKDW E  DGGUHVVLQJ WKHVH FRQFHUQV  LQWHUVHFWLRQDOLW  FDQ KHOS H[SODLQ 
FRPSOH[ LVVXHV VXUURXQGLQJ LGHQWLW  DQG RSSUHVVLRQ DQG OHQG LW PRUH FUHGLELOLW   1DVK             










 &UHQVKDZ          &UHQVKDZ           7KH  DXWKRU  VXPPDUL]HG  WKDW  EODFN  ZRPHQ  ZHUH  EHLQJ 
H[FOXGHG IURP IHPLQLVW DQG DQWL UDFLVW SROLWLFV EHFDXVH HDFK JURXS UHOLHG RQ ZKDW VKH GHVFULEHV DV 









PD  DOVR KDYH D UDFLDO FRPSRQHQW    6KH JRHV RQ WR H[SODLQ KRZ DW  WKH SROLWLFDO  OHYHO WKH  VDPH 
EDUULHUV DULVH ZKHQ LW FRPHV  WR SXUVLQJ MXVWLFH IRU ZRPHQ RI FRORXU ZKR KDYH EHHQ EDWWHUHG RU 
UDSHG   7KH  IHDU  RI  HQFRXUDJLQJ  UDFLDO  SURILOLQJ  DQG  GLPLQLVKLQJ  WKH  LPSRUWDQFH  RI  ILJKWLQJ 
GRPHVWLF  YLROHQFH  PDNHV  LW  GLIILFXOW  WR  FRQVLGHU  ZRPHQ  RI  FRORXU V  H[SHULHQFHV  RI  GRPHVWLF 




EHWZHHQ PLQRULW   FRPPXQLWLHV  RI  FRORXU  DQG  XSSHU  FODVV ZKLWH  FRPPXQLWLHV  LV  LQIOXHQFHG  E  
VRFLR HFRQRPLF IDFWRUV UDWKHU WKDQ UDFH  LW LV GLIILFXOW WR FRQVLGHU WKLV LVVXH ZLWKRXW UXQQLQJ LQWR 
EDUULHUV  VHW  E   DQWL UDFLVW  PRYHPHQWV  WR  SURWHFW  WKH  EODFN  DQG  PLQRULW   FRPPXQLWLHV  IURP 
GLVFULPLQDWLRQ   +RZHYHU   WKLV  VWLIOHV  WKH  HIIRUWV  RI  IHPLQLVWV  WR  DGGUHVV  SURSHUO   WKH  LVVXH  RI 
GRPHVWLF YLROHQFH    
,QWHUVHFWLRQDOLW  DV D WKHRU  KDV DGYDQFHG LQ LWV DSSOLFDWLRQ RYHU WLPH  1XPHURXV DXWKRUV 
KDYH  DUJXHG  WKDW  LQWHUVHFWLRQDOLW   KDV  EHHQ  JXLGLQJ  ZRPDQLVW  DQG  %ODFN  IHPLQLVW  WKRXJKWV  LQ 
ZHVWHUQ VRFLHWLHV EHJLQQLQJ LQ WKH ILUVW ZDYH  7KLV ZDV ERUQ RXW RI QHFHVVLW  WR XSOLIW WKHLU YRLFHV 
ZKLFK KDG EHHQ VLOHQFHG ZLWKLQ WKH IHPLQLVW PRYHPHQW  0DQQ         6RPH DXWKRUV VXFK DV /XIW 







MXVWLFH  RXWFRPHV   DQG  WKXV  WKH   DUJXH  WKDW  UHFHQW  SXEOLFDWLRQV  E   IHPLQLVWV  WKDW  HUDVH  WKH 
LPSOLFDWLRQV  RI  UDFH   FODVV   VH[XDOLW    DQG  PRUH   GR  QRW  VDWLVI   WKH  WHUPV  RI  DGRSWLQJ  DQ 
LQWHUVHFWLRQDO  OHQV  LQ  UHVHDUFK  DQG  DFDGHPLFV   S       7KLV  WKHRU   KDV  WUDQVIRUPHG  IURP  EHLQJ 
FRPPRQO  XVHG ZKHQ FRQVLGHULQJ LVVXHV DURXQG UDFH  JHQGHU  DQG IHPLQLVP WR EHLQJ LQWURGXFHG 









7KH  UHOHYDQFH  RI  LQWHUVHFWLRQDO  WKHRU   LV  KLJKOLJKWHG  ZKHQ  FRQVLGHULQJ  ZRPHQ  ZKRVH 
LGHQWLWLHV GR QRW DXWRPDWLFDOO  DIIRUG WKHP SULYLOHJH  :RPHQ ZKR DUH VRFLDOO  ORFDWHG DV  RWKHU  
GXH WR UDFH  FODVV  VH[XDOLW   DELOLW   DJH  DQG UHOLJLRQ PD  QRW KDYH DFFHVV WR SULYLOHJH WKDW LV JLYHQ 












FRQFHUQ  IRU  D  ORQJ  ZKLOH   6RPH  DXWKRUV  KDYH  FDOOHG  IRU  D  FRPSUHKHQVLYH  DQG  FRPSOH[ 
FRQFHSWXDOL]LQJ RI WKH PXOWLSOH RSSUHVVLRQV IDFHG E  ZRPHQ RI FRORXU  ZRPHQ ZLWK GLVDELOLWLHV  




YLROHQFH DJDLQVW LPPLJUDQW ZRPHQ KDYH DGDSWHG  WKH WKHRU  RI  LQWHUVHFWLRQDOLW   WR LOOXVWUDWH  WKH 
LQWHUDFWLRQ RI YDULRXV IDFWRUV WKDW FUHDWH D GLIIHUHQW H[SHULHQFH IRU LPPLJUDQW ZRPHQ  2QH VXFK 
VWXG  ZDV FRPSOHWHG E  (UH] HW DO          ZKR FRQVLGHU LPPLJUDQW VWDWXV DV D VHSDUDWH LGHQWLW  
DQG  XVH  VXFK  DQ  DQDO VLV  WR  LGHQWLI   WKH  XQLTXH  H[SHULHQFHV  RI  WKH  SDUWLFLSDQWV  LQ  WKHLU  VWXG   
6LPLODUO    VWXGLHV  IURP 0HQLMYDU  DQG  6DOFLGR           3 NH  DQG  -RKQVRQ           DQG  ,]XJEDUD 

















ZRPHQ WR DGGUHVV FRQFHUQV  VSHFLILF  WR  WKH H[SHULHQFHV RI VXFK ZRPHQ SDUWLFXODUO  DURXQG  WKH 
   
 
FRQYHUJHQFH  RI  JHQGHU  LQHTXDOLW    FRORQLDOLVP   HFRQRPLF  LQHTXDOLW    DQG  SROLWLFDO  LQVWDELOLW   
7KHVH  WKHRULHV  LQYHVWLJDWH   IULFDQ  JHQGHU  UHODWLRQV  DQG  SURGXFH  NQRZOHGJH  WKDW  LV  GLVWLQFWO  
 IULFDQ DQG IHPLQLVW WR KLJKOLJKW WKH SUREOHPV IDFHG E   IULFDQ ZRPHQ DQG KRZ WR UHVROYH WKHP 
  KLNLUH           UQGW         :DQJ RQGX            IULFDQ  IHPLQLVW  WKHRULHV  DUH  LQGLJHQRXV  WR 
JUDVVURRW PRYHPHQWV DQG SUH FRORQLDO  WLPHV  ZKHUH ZRPHQ ZHUH HPSRZHUHG ZLWK SROLWLFDO DQG 
WUDGLWLRQDO SRVLWLRQV DV TXHHQV DQG UXOHUV RI WKHLU WULEDO VRFLHWLHV QDWLRQV  %DUQHV        2MHNXQOH  












LQHTXDOLW   ZLWKLQ  JHQGHUV   (YHQ  ZRPDQLVW  DQG  %ODFN  IHPLQLVW  ZULWLQJV  IURP  WKH  86   ZHUH 
FULWLFL]HG  IRU  HVVHQWLDOL]LQJ  DOO  %ODFN  ZRPHQ V  H[SHULHQFHV   ZKLFK  GLG  QRW  UHIOHFW  WKH  WUXH 







DQG FRPSDWLEOH FROOHFWLYLVW QDWXUH RI PDQ   IULFDQ VRFLHWLHV   ONDOL HW DO         LGHQWLILHG  IULFDQ 
IHPLQLVW WKHRULHV  







D  PRUH  UHOHYDQW  WHUP  WKDW  KLJKOLJKWV   IULFDQ  ZRPHQ V  HQJDJHPHQW  DQG  GHGLFDWLRQ  WR  VRFLDO 
WUDQVIRUP  7KH WKHRULVW QRWHV WKDW VRFLDO WUDQVIRUPDWLRQ PXVW LQFRUSRUDWH LVVXHV UHOHYDQW WR  IULFDQ 




WKDW  FUHDWHG  XQIDLU  VRFLDO  VWUDWD  DQG  SURPRWHG  SDWULDUFK   ZLWKLQ   IULFDQ  VRFLHWLHV  ZKLFK  LV 
FRQVLGHUHG WKH URRW RI JHQGHU LQHTXDOLW  DQG VHHNV WR SURPRWH WKH VRFLDO WUDQVIRUPDWLRQ RI ZRPHQ 
LQ  WKH  IULFDQ  UXUDO  DQG XUEDQ FRQWH[WV    ONDOL  HW  DO         2Q  WKH RWKHU KDQG  1HJR IHPLQLVW 
























IHPLQLVW  WKHRUL]DWLRQV  VHUYH   IULFDQ  ZRPHQ  WR  DQ  H[WHQW   EXW  DOVR  SUHVHQW  VRPH  LVVXHV  WKDW 
FKDOOHQJH  WKH  SRVLWLRQ  RI  SDWULDUFK   WKDW  UHODWHV  WR  JHQGHU  LGHRORJLHV  DQG  UROHV  HPEHGGHG  LQ 
WUDGLWLRQV DQG FXOWXUH   




















LQIOXHQFH RQ  WKH PHPEHUV  RI  VRFLHW   LWVHOI  DQG  LV  UHVSRQVLEOH  IRU FUHDWLQJ  VRFLDO  FRKHVLRQ  +H 
GLIIHUHQWLDWHV  EHWZHHQ  FRQQHFWLRQ  VKDUHG  EHWZHHQ  NLQVPHQ  DQG  IDPLO   LQ  VPDOO  DQG  VLPSOH 
VRFLHWLHV  WKDW  PDLQWDLQV  SHDFH  DQG  XQLW    PHFKDQLFDO  VROLGDULW    DQG  WKH  FRRSHUDWLRQ  WKDW  LV 





EHFRPH  QHFHVVDU    DQG  VXFK  RUJDQLF  VROLGDULW   FUHDWHV  D  FROOHFWLYH  FRQVFLRXVQHVV  WKDW  ILQDOO  
SURGXFHV VRFLDO LQWHJUDWLRQ   'XUNKHLP DQG 6RFLDO ,QWHJUDWLRQ           
 V VRFLHWLHV  FRXQWULHV  DUH EHFRPLQJ PRUH PXOWLFXOWXUDO GXH WR PLJUDWLRQ  PDLQWDLQLQJ VRFLDO 
FRKHVLRQ  EHFRPHV  PRUH  FRPSOH[  EHFDXVH  WKLV  VHWWLQJ  EULQJV  YDULRXV  JURXSV  RI  SHRSOH  ZLWK 
GLIIHUHQW YDOXHV DQG EHOLHIV WRJHWKHU  -HQQRWWH        FRQWHQGV WKDW VRFLDO LQWHJUDWLRQ UHIHUV WR D 
WHUP ZKLFK GHVFULEHV  WKH DLP   WR  IRVWHU  VRFLHWLHV  WKDW  DUH  VWDEOH   VDIH   MXVW  DQG  WROHUDQW   DQG 
UHVSHFW GLYHUVLW   HTXDOLW  RI RSSRUWXQLW  DQG SDUWLFLSDWLRQ RI DOO SHRSOH   S      
,UUHVSHFWLYH  RI  ZKDW  SROLFLHV  DUH  DGRSWHG   XQGHUVWDQGLQJ  KRZ  PXOWLFXOWXUDO  VRFLHWLHV  OLNH 






ZKLFK  WKH   OLYH   ZKHUHE  PLJUDQWV  DUH  LQFRUSRUDWHG  LQWR  WKH  VRFLDO   HFRQRPLF  
FXOWXUDO   DQG  SROLWLFDO  OLIH  RI  WKH  UHFHLYLQJ  FRPPXQLW    ,W  HQWDLOV  D  VHW  RI  MRLQW 
UHVSRQVLELOLWLHV  RU  PLJUDQWV  DQG  FRPPXQLWLHV   DQG  LQFRUSRUDWHV  RWKHU  UHODWHG 
QRWLRQV VXFK DV VRFLDO LQFOXVLRQ DQG VRFLDO FRKHVLRQ  S         
 
7KH  LQWHJUDWLRQ  SURFHVV  LQIOXHQFHV  ERWK  WKH PLJUDQWV   DV  LQGLYLGXDOV  DQG  JURXSV   DQG  WKH  KRVW 
FRXQWU  DQG W SLFDOO  UHTXLUHV FRQVLGHUDWLRQ DQG GHILQLWLRQ RI  WKH ULJKWV DQG REOLJDWLRQV  VRFLR 










7KH  DXWKRU  FRQWLQXHV  E   XQGHUOLQLQJ  WKH  LPSRUWDQFH  RI  LQWHJUDWLRQ  LQ PXOWLFXOWXUDO  VRFLHW   DV 




HQDEOH YDULRXV FXOWXUHV  LQ PXOWLFXOWXUDO  VHWWLQJV  WR FRPELQH  WKH EHVW DVSHFWV RI  WKHLU UHVSHFWLYH 
FXOWXUHV  FROOHFWLYHO  SUDFWLVH WKLV QHZ FXOWXUH  DQG YLHZ OLIH IURP PXOWLSOH IUDPHV RI UHIHUHQFH  











  2ZLQJ  WR  LWV  IHPLQLVW  PHWKRGRORJ    WKH  FRQWULEXWLRQV  RI  WKH  SDUWLFLSDQWV  DQG  WKH  GDWD 
JDWKHUHG LQ WKLV VWXG  DUH FRQVLGHUHG  LQYDOXDEOH DQG D SULYLOHJH JLYHQ WR WKH UHVHDUFKHU  8WPRVW 











VWXG     V  DUJXHG  E   IHPLQLVW  UHVHDUFKHUV   WKH  LGHD  RI  VHSDUDWLQJ  RQH V  VHOI  IURP  WKH  UHVHDUFK 

















LQVLGHU  VWDWXV ZDV  WKDW  P  SUH H[LVWLQJ  RSLQLRQV  DERXW  LVVXHV  OLNH  HDUO  PDUULDJH  DQG  ZKHWKHU 
GLYRUFH LV LPPRUDO RU QRW  ERWK RI ZKLFK DUH UHOHYDQW WR WKH VXEMHFW PDWWHU RI WKLV VWXG   PD  KDYH 
LQIOXHQFHG KRZ , DSSURDFKHG GLVFXVVLRQV RQ WKHVH LVVXHV  )LQDOO   P  LQVLGHU SHUVSHFWLYH GLG EULQJ 















VWXG  PHWKRG ZDV GLVKHDUWHQLQJ EXW GLG QRW  GLVUXSW  WKH JRDOV RI  WKH  UHVHDUFK VWXG   :KLOH  WKH 
UHVHDUFK  TXHVWLRQV  ZHUH  UHVWUXFWXUHG  WR  ILW  WKH  FXUUHQW  TXDOLWDWLYH  UHVHDUFK  PHWKRG  WKH   DUH 
HVVHQWLDOO   FRQQHFWHG  WR  WKH  LGHQWLILHG  UHVHDUFK  SUREOHP   7KH  SDUWLFLSDQWV   OLYHG  H[SHULHQFHV 







LQWHUYLHZV   7KH  SDUWLFLSDQWV  ZHUH  UHFUXLWHG  XVLQJ  D  QRQ SUREDELOLW   SXUSRVLYH  VQRZEDOOLQJ 
WHFKQLTXH  7KH SULQFLSDO SDUWLFLSDQWV  DFFHVVHG IURP SHUVRQDO FRQWDFWV  ZHUH FRQWDFWHG E  HPDLO 





DQG  WKH   UDQJHG  EHWZHHQ      DQG      PLQXWHV  LQ  OHQJWK   7KHVH  ZHUH  LQ GHSWK  VHPL VWUXFWXUHG 
LQWHUYLHZV WKDW IROORZHG DQ LQWHUYLHZ JXLGH  7KH TXHVWLRQV RXWOLQHG LQ WKH LQWHUYLHZ JXLGH UHODWHG 











   WRWDO  RI  WHQ        SDUWLFLSDQWV  ZHUH  LQWHUYLHZHG  E   SKRQH   7KH  SDUWLFLSDQWV  ZHUH  ILUVW 
JHQHUDWLRQ  1LJHULDQ LPPLJUDQW  ZRPHQ  ZKR  ZHUH  DW  OHDVW       HDUV  RI  DJH   ZHUH  SHUPDQHQW 









)RXU  DQG  &KDSWHU  )LYH   DUH  SVHXGRQ PV   ,QIRUPDWLRQ  DQG  LQWHUYLHZ  GDWD  ZHUH  VWRUHG  RQ  D 
SDVVZRUG SURWHFWHG FRPSXWHU  DQG VL[ PRQWKV DIWHU WKH GHIHQFH RI WKH WKHVLV WKHVH PDWHULDOV ZLOO 
EH GHVWUR HG E  GHOHWLQJ DOO GLJLWDO ILOHV DQG VKUHGGLQJ DQ  SDSHU FRSLHV   

















WKH  HQGHU 5ROH %HOLHIV  6FDOH    5%6  VHH  SSHQGL[     GHYHORSHG  E  %URZQ DQG  ODGVWRQH 
       WR PHDVXUH LQGLYLGXDOV JHQGHU LGHRORJLHV  2QH VWDWHPHQW ZDV GUDZQ IURP WKH  5%6 DQG 
IRXU ZHUH GUDZQ IURP WKH 65(6 ..  WR PHDVXUH SDUWLFLSDQWV  DWWLWXGHV WRZDUGV JHQGHU UHODWLRQV 





 WKDW ZHUH QRW LQLWLDOO  LQFOXGHG  LQ WKH LQWHUYLHZ GHVLJQ   ZKLFK  VSHDNV WR WKH XVHIXOQHVV RI  WKH 









FODULI   ZLWK  WKH  SDUWLFLSDQWV  WKDW  WKHLU  YLHZV  ZHUH  SURSHUO   UHSUHVHQWHG  DQG  WKH  GDWD ZHUH  QRW 





JHW  WKH DSSURYDO   IWHU SDUWLFLSDQWV JDYH DSSURYDO  IRU  WKH  WUDQVFULSWV   WKH GDWD ZHUH FRQVLGHUHG 
UHDG  IRU FRGLQJ DQG DQDO VLV  7KH IROORZLQJ VHFWLRQ GHVFULEHV WKH GDWD DQDO VLV SURFHGXUH    
'DWD   DO V V   RFHG  H 
  7KH  GDWD  FROOHFWHG  IURP  WKH  LQWHUYLHZV ZHUH  ILUVW  WUDQVFULEHG  YHUEDWLP  IURP  WKH  DXGLR 
UHFRUGLQJV  DQG  VHQW  WR  WKH  SDUWLFLSDQWV  IRU  PHPEHU FKHFNLQJ    IWHU  SDUWLFLSDQWV  JDYH  WKHLU 
DSSURYDOV  IRU  WKH  WUDQVFULSW  GDWD  WKH  GDWD ZHUH  WUDQVIHUUHG PDQXDOO   LQWR 0LFURVRIW  ([FHO  DQG 
DUUDQJHG  E   TXHVWLRQV   7KH  GDWD  ZHUH  WKHQ  FRGHG  XVLQJ  SULPDU   DQG  VHFRQGDU   F FOHV  WKDW 
JHQHUDWHG GHVFULSWLYH DQG LQ YLYR FRGHV   Q LQGXFWLYH DSSURDFK ZDV XVHG WR GHYHORS FRGHV IURP 
WKH FKXQNV RI GDWD  7KHVH FRGHV ZHUH UHYLVHG PXOWLSOH WLPHV DV , UHDG WKH GDWD RYHU DQG RYHU DJDLQ  
7ZHQW  VL[  FRGHV  ZHUH  GHYHORSHG  XQGHU  ILYH  FDWHJRULHV  UHOHYDQW LQ  UHVSRQVH  WR  WKH  UHVHDUFK 
TXHVWLRQV   IWHU DQRWKHU URXQG RI UHDGLQJ WKH GDWD DQG UHYLVLQJ FRGHV  WZHOYH FRGHV ZHUH LGHQWLILHG 
XQGHU WKH VDPH ILYH FDWHJRULHV E  WKH HQG RI WKH ILUVW F FOH RI FRGLQJ  7KH VHFRQG F FOH RI FRGLQJ 
HQWDLOHG  PRUH  ULJRURXV  DQDO VLV  RI  WKH  GDWD  WR  ORFDWH  HPHUJLQJ  WKHPHV   7KH  ILYH  LGHQWLILHG 
FDWHJRULHV ZHUH ZKLWWOHG GRZQ WR WKUHH EURDG FDWHJRULHV ZLWKLQ ZKLFK QLQH WKHPHV ZHUH LGHQWLILHG  







     WRWDO RI  WHQ SDUWLFLSDQWV ZHUH LQWHUYLHZHG  7KLV  VWXG  XVHG QRQ SUREDELOLW  SXUSRVLYH 
VQRZEDOO  VDPSOLQJ   DQG  WKH  LGHQWLILHG  FULWHULD  GHILQHG  WKDW  HOLJLEOH  SDUWLFLSDQWV  ZHUH  ILUVW 










PRVW RI  WKH  HOLJLELOLW  FULWHULD  %DVHG RQ  WKLV  LQIRUPDWLRQ  JLYHQ  LQ  WKH  LQWHUYLHZ  WKH  IROORZLQJ 
GHVFULSWLRQ ILWV WKH SDUWLFLSDQWV DQG PDLQWDLQV DQRQ PLW     
0DULWDO  6WDW V   1LQH  RXW  RI  WKH  WHQ  SDUWLFLSDQWV  ZHUH  FXUUHQWO   PDUULHG   2QH  ZDV 
SUHYLRXVO  PDUULHG   













WR  KLJKOLJKW 1LJHULDQ LPPLJUDQW ZRPHQ V  VSHFLILF  H[SHULHQFH  RI  GRPHVWLF  YLROHQFH  DV  GLVWLQFW 
IURP  WKDW RI  RWKHU  LPPLJUDQW  SRSXODWLRQV  XVLQJ  TXDOLWDWLYH  LQWHUYLHZV  7KH  IROORZLQJ  UHVHDUFK 
TXHVWLRQV ZHUH GHILQHG WR LQYHVWLJDWH WKH VXEMHFW PDWWHU  

































  DG W R DO  H GH  ,GHRORJ HV  HPD    HJHPR  F      JH  D    W     JV   H   D J  J  
  7KHUH LV FRPSHOOLQJ HYLGHQFH WKDW JHQGHU LGHRORJLHV LQ 1LJHULD DV D ZKROH DUH WUDGLWLRQDO  
6RXUFHV  VXFK  DV  WKH        1LJHULD  'HPRJUDSKLF  DQG  +HDOWK  6XUYH            D  QDWLRQDOO  
UHSUHVHQWDWLYH VDPSOH RI PHQ DQG ZRPHQ  UHSRUWHG WKDW 1LJHULDQ ZRPHQ DUH VLJQLILFDQWO  OLPLWHG 
LQ WHUPV RI HGXFDWLRQ DQG HDUQLQJ SRWHQWLDO WKDQ PHQ  ZRPHQ JHW PDUULHG PXFK  RXQJHU WKDQ PHQ  
PDUULHG ZRPHQ  SDUWLFLSDWH  VLJQLILFDQWO   OHVV  LQ  GHFLVLRQ PDNLQJ  HYHQ  LQ  UHJDUGV  WR  WKHLU  RZQ 
KHDOWK DQG PRUH VR ZLWK UHJDUG WR KRXVHKROG GHFLVLRQV  GRPHVWLF YLROHQFH LV FRPPRQ SUDFWLFH LQ 
1LJHULD  DQG ZRPHQ ZHUH PRUH OLNHO  WR HQGRUVH ZLIH EHDWLQJ      FRPSDUHG WR     IRU ZRPHQ 
DQG PHQ  UHVSHFWLYHO     6LPLODUO    PRUH  UHFHQW  ILQGLQJV  IURP        1LJHULD  'HPRJUDSKLF  DQG 
+HDOWK 6XUYH           ZKLFK DOVR XVHG D QDWLRQDOO   UHSUHVHQWDWLYH  VDPSOH RI PHQ DQG ZRPHQ  
VKRZHG  WKDW  GRPHVWLF  YLROHQFH  LV  VWLOO  FRPPRQ  ZLWK       RI  HYHU PDUULHG  1LJHULDQ  ZRPHQ 
H[SHULHQFLQJ  VSRXVDO YLROHQFH   WWLWXGHV HQGRUVLQJ ZLIH EHDWLQJ DUH  VWLOO  KLJKHU DPRQJ ZRPHQ 
DOWKRXJK ORZHU WKDQ LQ WKH SUHYLRXV VXUYH       DQG      IRU ZRPHQ DQG PHQ UHVSHFWLYHO    DQG 
DOWKRXJK 1LJHULDQ ZRPHQ DUH QRZ PRUH OLNHO  WR ZRUN WKH  DUH VWLOO PRUH OLNHO  WR EH SDLG OHVV 
WKDQ PHQ   WKH  RZQ  OHVV  SURSHUW    DQG  WKHLU SDUWLFLSDWLRQ  LQ KRXVHKROG  GHFLVLRQ PDNLQJ  LV  QRW 
VLJQLILFDQWO  EHWWHU WKDQ LQ WKH SUHYLRXV VXUYH    

























FROOHDJXHV KHUH  RU  SHRSOH  ,  KDYH  FRPH  WR NQRZ KHUH ZKR DUH  QRW 1LJHULDQV ZKR KDYH 




































LV  DQ  XQGHUVWDQGLQJ  WKDW  VKH  LV  LQWHOOHFWXDOO   FDSDEOH  RI  KDYLQJ  VXFK  FRQYHUVDWLRQV   6KH 
DFNQRZOHGJHG WKDW ZRPHQ DUH DIIRUGHG PRUH UHVSHFW LQ &DQDGD DQG WKHLU YRLFHV DUH KHDUG  7KLV 
UHIHUV  WR  WKH  UHODWLRQVKLS  EHWZHHQ  PHQ  DQG  ZRPHQ  LQ  WKH  ZLGHU  VRFLHWDO  FRQWH[W   5XNHYZH 
DFNQRZOHGJHG  WKDW JHQGHU  UROHV  DUH QRW  VWULFWO   WUDGLWLRQDO ZLWKLQ  WKH FRQWH[W RI PDUULDJH   6KH 
QRWHG WKDW UHVSRQVLELOLWLHV DUH RIWHQ VKDUHG HTXDOO  EHWZHHQ SDUWQHUV  DQG SDUWLFLSDQWV UHFRJQLVH 
















KRZ   RU  HYHQ  FRPSDULQJ P   KXVEDQG  WR  RWKHU  1LJHULDQ  PHQ  DQG  PHQ  LQ  &DQDGD  LQ 
JHQHUDO   , ZRXOG  VD   WKHUH  LV D  ORW  RI GLIIHUHQFH  OLNH D  KXJH  GLIIHUHQFH  7KHUH  LV  WKDW 
JHQGHU JDS WKDW ZH KDYH LQ 1LJHULD WKDW GRHVQ W H[LVW KHUH  ZKHUH SHRSOH IHHO OLNH WKH  KDYH 







































H[FHSWLRQV   ZKHUHDV  LQ  &DQDGD  EHFDXVH PDQ   IDPLOLHV  QRZ  IDYRXU  HJDOLWDULDQ  LGHRORJLHV  LW  LV 
FRPPRQ WR VHH ZRPHQ EUHDN JHQGHU VWHUHRW SHV   
2I FRXUVH  WKH LVVXH LV QRW VR FOHDUO  FXW DV WKDW JHQGHU LGHRORJLHV LQ 1LJHULD DUH FRPSOHWHO  




JHQGHU  HTXDOLW   EHHQ  FRPSOHWHO   DFKLHYHG   ,W  ZDV  FOHDU  WKDW  PRVW  SDUWLFLSDQWV  KDG  D  QXDQFHG 






FRQFHSWXDOL]H  ERWK  JHQGHU  UROHV  DQG  EHOLHIV  DQG  SHUFHSWLRQV  DERXW  JHQGHU  VHSDUDWHO   EXW  DOVR 
KLJKOLJKW  WKH UHODWLRQVKLS EHWZHHQ  WKHP  )RU  LQVWDQFH  ZKLOH GHVFULELQJ  WKH  IDFW  WKDW  WKLQJV DUH 
FKDQJLQJ RU VKLIWLQJ LQ 1LJHULD DV ZHOO  0DLPXQD V UHPDUN SDUWLFXODUO  KLJKOLJKWHG WKLV SRLQW     
, WKLQN WKHUH LV D GLIIHUHQFH EHWZHHQ &DQDGD DQG 1LJHULD EHFDXVH W SLFDOO   ZHOO QRW LQ PRVW 
KRXVHV     QRW  LQ  HYHU   KRXVHKROG  HYHQ  EDFN  KRPH  LQ 1LJHULD  WKH  JHQGHU  LGHRORJLHV  DUH 
EHJLQQLQJ WR VKLIW  HYHQ JHQGHU UROHV DUH EHJLQQLQJ WR VKLIW  0RUH ZRPHQ DUH EHJLQQLQJ WR 
ZRUN  WKH  UH DOVR EUHDGZLQQHUV RI  WKHLU IDPLOLHV DQG XPP LQ PDQ  FDVHV ERWK PHQ DQG 
ZRPHQ  ZRPHQ DFWXDOO  ZRUN  VR  ,  WKLQN HYHQ  IURP 1LJHULD  WKRVH JHQGHU  UROHV   WKRVH 
JHQGHU LGHRORJLHV DUH VKLIWLQJ  
6LPLODUO   RWKHU SDUWLFLSDQWV LGHQWLILHG WKDW WKH  SHUVRQDOO  IDYRXUHG HJDOLWDULDQ LGHRORJLHV EHIRUH 
FRPLQJ  WR  &DQDGD  DQG  VRPH  DOVR  DUJXH  WKH  VDPH  DERXW  WKHLU  SDUWQHUV   )RU  LQVWDQFH   ,IHRPD 
VSHFLILFDOO  QRWHG WKDW VKH PDUULHG LQWR D SURJUHVVLYH IDPLO  ZKHUH WUDGLWLRQDO LGHRORJLHV ZHUH QRW 
IDYRXUHG  7ROXORSH  1DILVDW  DQG 8GXDN DOVR GHVFULEHG PRUH HJDOLWDULDQ JHQGHU LGHRORJLHV LQ WKHLU 
SHUVRQDO OLYHV  PDUULDJHV  EXW DJUHH WKDW  WKH  QRWLFHG  WKDW  WKH EURDGHU 1LJHULDQ VRFLHW  IDYRXUV 
WUDGLWLRQDO JHQGHU LGHRORJLHV   QRWKHU SDUWLFLSDQW  &KL]RED  DGGV PRUH VXEVWDQFH WR WKH DUJXPHQW 
WKDW  WKLQJV  DUH  LQGHHG  VKLIWLQJ  LQ 1LJHULD   DOWKRXJK  WKHUH  LV PXFK  ZRUN  WR  EH  GRQH  ZKHQ  VKH 
GHVFULEHG WKDW WKH VDPH SURWHFWLRQV WKDW DUH JLYHQ ZRPHQ ZKR OHDYH PDUULDJHV OLNH DOLPRQ  DQG 
FKLOG VXSSRUW DUH LQGHHG DYDLODEOH LQ 1LJHULD   HW VKH GHVFULEHG WKDW WKH QDWXUH RI WKH FRXUW V VWHP  






































EHHQ  FULWLFL]HG  E   UHVHDUFKHUV  LQYHVWLJDWLQJ  WKH  LVVXH  RI  9 :  IURP  GLIIHUHQW  LPPLJUDQW 
EDFNJURXQGV   0HQMLYDU    6DOFLGR          6RNRORII   'XSRQW          6RPH SDUWLFLSDQWV  LQ  WKH 







  JH  D  ,PP J D W  RPH  V  H GH  ,GHRORJ HV   H    IW  J     D DGD    W  RW  OO  H    H 
  D J  J  
  ,W  LV  LPSRUWDQW  WR  UHLWHUDWH  KHUH  WKDW  ZKLOH  QRW  DOO  SDUWLFLSDQWV  XVHG  WKH  WHUP  JHQGHU 




UROHV  IRU  PHQ  DQG  ZRPHQ  RXWVLGH  WKH   EUHDG  ZLQQHU KRXVHZLIH PRWKHU  PRGHO    7UDGLWLRQDO  
LGHRORJLHV  RQ WKH RWKHU KDQG  UHIHU WR EHOLHIV DQG SHUFHSWLRQV WKDW YLHZ PHQ DV VXSHULRU WR ZRPHQ 
DQG  SUHVFULEH  WKDW  JHQGHU  UROHV  GLUHFWO   IROORZ  WKH   EUHDGZLQQHU KRXVHZLIH PRWKHU  PRGHO   












5ROH (JDOLWDULDQLVP  6FDOH   65(6 ..   GHYHORSHG  E   .LQJ  DQG .LQJ          DQG  D  VKRUW IRUP 
YHUVLRQ     LWHP  RI WKH  HQGHU 5ROH %HOLHIV 6FDOH   5%6  GHYHORSHG E  %URZQ DQG  ODGVWRQH 
       DQG WR PHDVXUH LQGLYLGXDOV  JHQGHU LGHRORJLHV  2QH TXHVWLRQ ZDV GUDZQ IURP WKH  5%6 
DQG  IRXU ZHUH  GUDZQ  IURP  WKH  65(6 ..  7ZR VWDWHPHQWV  FRQFHUQ  UROHV ZKLOH  WKH RWKHU  WKUHH 
VWDWHPHQWV FRQVLGHU EHOLHIV DQG SHUFHSWLRQV  7KHVH VWDWHPHQWV DUH LGHQWLILHG EHORZ  












































































H[SDQG  WKHLU  UHVSRQVHV  EH RQG  DJUHHLQJ  RU  GLVDJUHHLQJ    GDQD D  GLUHFWO   QRWHG  WKDW  VKH  KHOG 
HJDOLWDULDQ LGHRORJLHV DQG KHU UHVSRQVHV WR RWKHU TXHVWLRQV SURYHG WKLV WR EH WUXH   







IURP  WKH PDQ  LI  ERWK SDUWQHUV ZRUN  IXOO WLPH  0DLPXQD V RWKHU  UHVSRQVHV  IDYRXUHG  HJDOLWDULDQ 
JHQGHU UROHV DQG EHOLHIV  5XNHYZH V UHVSRQVHV VRPHWLPHV IDYRXUHG HJDOLWDULDQ JHQGHU UROHV DQG 
EHOLHIV  EXW  VKH PRGLILHV  WKHP   HVSHFLDOO   UHJDUGLQJ  EHOLHIV  DERXW  JHQGHU   WR  EDODQFH  UHOLJLRXV 
   
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6LPLODUO    VKH  KHOG  PRUH  WUDGLWLRQDO  YLHZV  DERXW ZKDW  ZRPHQ  QHHG  DQG  ZKDW PHQ  QHHG  LQ  D 




















































  6HYHQ RXW RI  WKH  WHQ SDUWLFLSDQWV DJUHHG  WKDW  WKHLU JHQGHU  LGHRORJLHV KDG FKDQJHG  VLQFH 














, GRQ W  UHDOO   WKLQN  LW  FKDQJHG  VLJQLILFDQWO    , GRQ W  WKLQN  LW  KDG  DQ WKLQJ  WR  GR ZLWK 
































































 V  QRWHG  HDUOLHU  E   VRPH  SDUWLFLSDQWV   JHQGHU  UROHV  DUH  VKLIWLQJ  LQ  1LJHULD  DQG  PDQ  







IHDU  RI  VWLJPDWL]DWLRQ   DQG  XQGHUHPSOR PHQW   WKDW  LV   WKH   GR  QRW  JHW  SDLG  HQRXJK  WR  VXSSRUW 




























7KH  SDUWLFLSDQWV ZKR KROG  WKDW PHQ DUH  QRW FKDQJLQJ  RU  UHDFWLQJ ZHOO  WR FKDQJHV  KDYH 
RSSRVLQJ UHDVRQV DV WR ZK  WKH  WKLQN VR  0DLPXQD EHOLHYHV WKDW PHQ DUH QRW UHDFWLQJ ZHOO EHFDXVH 
WKH  VWLOO WU  WR KROG RQ WR WUDGLWLRQDO LGHRORJLHV DERXW PHQ DV WKH KHDG RI WKH KRPH DQG UHIXVH WR 
SDUWLFLSDWH  LQ  KRXVHZRUN  HYHQ  ZKHQ  WKH  ZRPHQ  VXSSRUW  E   SURYLGLQJ  ILQDQFLDOO    7KLV 





















   OH  R IO FW  J  H GH  ,GHRORJ HV  D  , F HDVH   ROH FH  , F HDVHG   RWHFW R V IR   RPH  
    D DGD  H  H DV D 'HWH  H W              









DJJUHVVLRQ DJDLQVW  WKHLU SDUWQHU  WR  UHDVVHUW  WKHLU  ORVW  SRVLWLRQ   7KH  DOVR  LGHQWLILHG 9LHWQDPHVH 








7KH  SUHYLRXV  WKHPHV  KDYH  LGHQWLILHG  WKDW 1LJHULDQ  VRFLHW   W SLFDOO   IDYRXUV  WUDGLWLRQDO 





















EHLQJ GLVVROYHG XSRQ PRYLQJ  WR &DQDGD  IRU WKH  VDPH  UHDVRQV  )H L EHOLHYHG WKDW  DQ  1LJHULDQ 
FRXSOH WKDW PRYHV WR &DQDGD ZLOO H[SHULHQFH WHQVLRQ DQG D JRRG VKDNLQJ LI WKH  DUH QRW SUHSDUHG 
WR KDQGOH WKH GLIIHUHQFHV KHUH LQ &DQDGD  6KH ZHQW RQ WR VD  WKDW YLROHQFH PD  RFFXU GHSHQGLQJ 
RQ  WKH SHRSOH  LQYROYHG   IRU  LQVWDQFH   LI  WKH ZRPDQ  LV XQDZDUH RI  WKH SURWHFWLRQV DYDLODEOH  IRU 
ZRPHQ LQ &DQDGD  &RQYHUVHO   VRPH SDUWLFLSDQWV GLG QRW EHOLHYH WKDW FKDQJLQJ JHQGHU LGHRORJLHV 
ZRXOG  LQFUHDVH  GRPHVWLF  YLROHQFH  DJDLQVW  LPPLJUDQW  ZRPHQ  LQ  &DQDGD  EXW  UDWKHU  QRWHG  WKDW 
ZRPHQ V LQFUHDVHG FRQWULEXWLRQ WR WKH IDPLO   ILQDQFLDO FRQWULEXWLRQ  OHDGV WR LQFUHDVHG UHVSHFW  
DQG LQFUHDVHG SURWHFWLRQV IRU ZRPHQ DOVR VHUYH DV D GHWHUUHQW WR PHQ V YLROHQFH   






6KH  QRWHG  WKDW  VKH  XVHG  WR ZRUN  LQ 1LJHULD  DQG  GHSHQGHG  RQ  IDPLO   VXSSRUW  WR PDQDJH  SDLG 
HPSOR PHQW  DQG  KRXVHZRUN   6KH  ZDV  DOVR  FRQILGHQW  WKDW  PHQ  DUH  FKDQJLQJ  LQ  &DQDGD  DQG 
GHVFULEHG WKDW KHU SDUWQHU GLG QRW UHDFW QHJDWLYHO  WR FKDQJHV LQ KHU EHKDYLRXU  ZKLFK VXJJHVWV WKDW 
VKH  DQG  KHU  SDUWQHU  DUH  LQ  DFFRUG  LQ  UHJDUG  WR  FKDQJLQJ  LGHRORJLHV  DQG  QDYLJDWLQJ  WKHVH  QHZ 
UHDOLWLHV   
)H L  GHVFULEHG  VRPH  YLROHQW  RXWEXUVWV  EHWZHHQ  KHUVHOI  DQG  KHU  SDUWQHU   6KH  LGHQWLILHV 





VFKRRO   DQG FRQGXFW  RWKHU  DFWLYLWLHV  PDNLQJ  LW  LPSRVVLEOH  WR PDQDJH  DOO  RI  WKH  KRXVHZRUN  E  




LGHRORJLHV  FKDQJHG  DIWHU  FRPLQJ  WR  &DQDGD  DORQJ  ZLWK  FKDQJLQJ  FLUFXPVWDQFHV  DQG  GXH  WR 
LQWHUDFWLRQ ZLWK WKH VRFLHW   ZKLOH KHU SDUWQHU GLG QRW FKDQJH DV TXLFNO  UHVXOWLQJ LQ VRPH SHULRG 
GXULQJ ZKLFK WKH  KDG FRQIOLFWLQJ JHQGHU LGHRORJLHV   






















WLPH   WKHQ  VKH  ZRXOG  H[SHFW  KLP  WR  GR  PRUH  KRXVHZRUN   7KLV  DJDLQ  VSHDNV  WR  KHU  YLHZ  RI 
FLUFXPVWDQFHV  EHLQJ  WKH PDLQ  IDFWRU  RI  KRZ  JHQGHU  UROHV  VKRXOG  SOD  RXW     6KH  GHVFULEHG  KHU 
SDUWQHU V UHDFWLRQ WR KHU FKDQJLQJ H[SHFWDWLRQV DQG FKDQJLQJ JHQGHU LGHRORJLHV LQ &DQDGD DV QRW 
XQKDSS  EXW D OLWWOH XQHDV  ZLWK KRZ ZRPHQ KDYH PRUH SRZHU LQ &DQDGD  XVXDOO  UHIOHFWHG WKURXJK 



















8SRQ  FRPLQJ  WR  &DQDGD   VKH  GHVFULEHG  HPEUDFLQJ  WKHVH  YLHZV  IXUWKHU  DQG  ILQGLQJ  KHU  YRLFH 



















7KLV  VXJJHVWV  WKDW  FRQIOLFWLQJ  JHQGHU  LGHRORJLHV  LQWHQVLILHG  RU  LQFUHDVHG  KHU  H[SHULHQFHV  RI 
GRPHVWLF YLROHQFH LQ &DQDGD  2I FRXUVH WKLV GLG QRW RFFXU LQGHSHQGHQWO  RI RWKHU IDFWRUV ZLGHO  
GHVFULEHG LQ  WKH OLWHUDWXUH DV LQFUHDVLQJ LPPLJUDQW ZRPHQ V YXOQHUDELOLW  WR GRPHVWLF YLROHQFH  










WKDW  LQFUHDVHV  WKHLU  YXOQHUDELOLW    HVSHFLDOO  ZKHQ  WKHLU  SDUWQHUV  GR  QRW  HPEUDFH  VXFK  FKDQJHV 
WKHPVHOYHV RU WDNH D ORQJHU WR DGDSW WR WKHVH FKDQJHV  7KLV LV D SHUWLQHQW LVVXH EHFDXVH IRU PRVW 
IDPLOLHV ZKR KDYH PRYHG WR &DQDGD  JHQGHU UROHV ZLOO RIWHQ FKDQJH E  QHFHVVLW  DQG DGRSWLQJ 







QRWHG  WKDW  SURWHFWLRQV  DIIRUGHG  WR ZRPHQ  LQ  VXFK  VLWXDWLRQV  LQ &DQDGD  DQG  WKH  DFFRPSDQ LQJ 




























































QRW  UHSRUW  DQ   LQFLGHQFHV RI  YLROHQFH  6KH  QRWHG  WKDW  VKH  GLG H[SHULHQFH  VRPH FKDQJHV  LQ KHU 
LGHRORJLHV  LQ &DQDGD   OLNH  UHDOLVLQJ WKDW PHQ VKRXOG KHOS RXW ZLWK KRXVHZRUN HVSHFLDOO  ZKHQ 
ZRPHQ VXSSRUW LQ SURYLGLQJ IRU WKH IDPLO   6KH DOVR QRWHV WKDW VKH LV QRW WRR IRQG RI WKH LQFUHDVHG 
UHVSRQVLELOLWLHV RQ ZRPHQ DQG LQ JHQHUDO VKH EDODQFHV KHU EHOLHIV ZLWK UHOLJLRXV YLHZV  EXW VKH GLG 










  &KL]RED ZKR GHVFULEHG KHUVHOI  DV DOZD V KDYLQJ D ZHVWHUQ PLQGVHW  LQ  WHUPV  RI  JHQGHU 
UHODWLRQV  
  , YH DOZD V KDG WKH ZHVWHUQ PLQGVHW RI JHQGHU UHODWLRQV HYHQ ZKHQ , ZDV LQ 1LJHULD  











JHQGHU  LGHRORJLHV  DQG  ZDV  XSIURQW  ZLWK  KHU  SDUWQHU  EHIRUH PDUULDJH  DERXW  WKHVH  EHOLHIV   6KH 






















LV  MXVW  WKH  WZR  RI  XV  KHUH  QRZ  DQG  WKHUH  LV  QR  H[WHUQDO  KHOS  8PP   VR  ,  WKLQN  WKDW  KH 
DSSUHFLDWHV WKDW , P DEOH WR HYHQ KHOS KLP PRUH WKDQ , ZDV LQ 1LJHULD  6R , WKLQN LW V PRUH 
OLNH D SRVLWLYH LPSDFW IRU KLP OLNH  RK  RX UH DFWXDOO  DEOH WR GR PRUH  DFWXDOO  FRQWULEXWH 




















KLJKOLJKWHG  WKH  SUHYDOHQFH  RI  GRPHVWLF  YLROHQFH  DJDLQVW  ZRPHQ  LQ  1LJHULD  DQG  VRPH  RI  WKH 

































D  YRLFH   7KHUH  LV  QR   XPP   WKHUH  LV  PLQLPDO  GRPHVWLF  YLROHQFH   LQFLGHQFHV  RI 
GRPHVWLF  YLROHQFH   WKHUH  LV  PLQLPDO  GLVFULPLQDWLRQ  RI  ZRPHQ  LQ  ZRUNSODFHV   WKHUH  LV 
PLQLPDO H[WHQGHG IDPLO  XPP  RX NQRZ XPP  LQFOXVLRQ LQ D IDPLO  GLVSXWH DQG VWXII 











RXUVHOYHV  LQ   &DQDGD   KDV  JLYHQ  ZRPHQ  D  YRLFH  DQG  WKH   KDYH  JLYHQ  XV  D  OLWWOH  ELW  RI 
FRQILGHQFH WKDW ZH DUH NLQG RI VDIH IURP YLROHQW PHQ EHFDXVH ZH FDQ OD  FRPSODLQWV DQG 
RXU FRPSODLQWV DUH DGHTXDWHO   XPP  DGGUHVVHG DQG OLVWHQHG WR  6R WKDW KHOSV D ORW  HDK   
7KLV  DFFRXQWDELOLW   IRU  PHQ V  DFWLRQV  ZDV  EHVW  GHVFULEHG  E    GDQD D  ZKR  ZDV  DEOH  WR  OD  













DOWKRXJK QRW SHUIHFW   DOVR SURYLGH RSWLRQV IRU ZRPHQ DQG JLYH  WKHP EHWWHU  FKDQFHV RI  OHDYLQJ 
DEXVLYH  UHODWLRQVKLSV   3DUWLFLSDQWV  DOVR  QRWHG  WKDW  ZRPHQ V  LQFUHDVHG  ZRUNIRUFH  HQJDJHPHQW 
ZKLFK  UHGXFHV  ILQDQFLDO  GHSHQGHQFH  DQG  EHLQJ  IDU  DZD   IURP  IDPLO   PHPEHUV  WKDW  SUHVVXUH 
ZRPHQ  WR  VWD   LQ  WKHVH  UHODWLRQVKLSV  FDQ  PDNH  LW  D  OLWWOH  HDVLHU  WR  HVFDSH  DEXVLYH  VLWXDWLRQV  
 GDQD D V TXRWH DERYH DOVR UHIHUV EULHIO  WR WKLV LVVXH   
6RPH SDUWLFLSDQWV DOVR SUHVHQWHG DQ LQWHUHVWLQJ SRLQW  7KH  QRWHG WKDW VRPHWLPHV ZRPHQ V 
QHZIRXQG DFFHVV  WR  LQGHSHQGHQFH PD  FDXVH PHQ  WR  IHHO  LQVHFXUH   QG  LQ  VRPH FDVHV  ZKHUH 
JHQGHU UROHV FKDQJH EXW SHUFHSWLRQV DQG EHOLHIV GR QRW  PHQ PD  FRQWLQXH WR H[SHFW ZRPHQ WR 
SHUIRUP  WUDGLWLRQDO  UROHV  OLNH  GRLQJ  KRXVHKROG  FKRUHV  DQG  FKLOGFDUH  EXW  DOVR  H[SHFW  WKHP  WR 






   OPRVW  HYHU  SDUWLFLSDQW  LQ  WKLV  VWXG   LQ  VRPH  FDSDFLW  FRPPHQWHG RQ  WKH XVH RI SDLG 












KHOS  WR  PDQDJH  WKHLU  UHVSRQVLELOLWLHV   DQG  ZKHUH  WKH   PD   KDYH  EHHQ  DEOH  WR  DFFHVV  IDPLO  

















DIIRUG WKRVH  WKLQJV KHUH   ULJKW"  RX NQRZ ZH FDQ W  DIIRUG  WKRVH  WKLQJV KHUH  /DERXU  LV 
FKHDSHU LQ 1LJHULD    GDQD D  
 GHMXPRNH  )H L  5XNHYZH DQG  GDQD D GLVFXVV WKH LVVXH RI XQDIIRUGDEOH SDLG KHOS LQ &DQDGD LQ 























  :KLOH  LW  LV  YHU   OLNHO   WKDW  1LJHULDQ  LPPLJUDQW  PHQ  LQ  &DQDGD  DUH  HQJDJHG  LQ  PDQ  






























1LJHULD PHDQW  WKDW  WKLV ZDV QRW  DQ  LVVXH  IRU  KHU EHIRUH  &KL]RED   LQ  WKH FRPPHQW  DERYH   DOVR 
KLJKOLJKWV  WKLV  IUXVWUDWLRQ   6KH  QRWHG  WKDW  ZKHQ  ZRPHQ  RYHUH[WHQG  WKHPVHOYHV  WR  PDQDJH 
KRXVHZRUN  FKLOGFDUH  DQG SDLG HPSOR PHQW WKH  EHFRPH HDVLO  LUULWDEOH EHFDXVH RI WKH VWUHVV IURP 



























:KLOH 0DLPXQD GRHV QRW  VSHDN DERXW SDLG  KHOS  LQ KHU FRPPHQW   VKH  KLJKOLJKWV  WKH SRLQW  WKDW 
PDQDJLQJ KRXVHKROG  UHVSRQVLELOLWLHV  DORQH DORQJ ZLWK  SDLG ZRUN  LV  IUXVWUDWLQJ  IRU ZRPHQ  DQG 
FUHDWHV WHQVLRQV EHWZHHQ FRXSOHV DV QRWHG E  RWKHU SDUWLFLSDQWV   
 7KH LVVXH EHFRPHV HYHQ PRUH GLIILFXOW LI PHQ VWLOO H[SHFW ZRPHQ WR FRQWULEXWH ILQDQFLDOO  










1LJHULD  PRVW RI  WKH  WLPH  1LJHULDQ PHQ   WKH  SD  IRU HYHU WKLQJ  ULJKW" %XW ZKHQ WKH  
FRPH KHUH  WKH  KDYH WR VSOLW WKH ELOO ULJKW" 7KH PHQ DUH ZRUNLQJ  WKH ZRPHQ DUH ZRUNLQJ  
EXW WKHQ  WKH PHQ DUH VWLOO H[SHFWLQJ  WKH ZRPHQ WR GR HYHU WKLQJ LQ WKH KRXVH  ZKLFK  LV 
ZKLFK LV QRW IDLU   
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VHHNLQJ  KHOS  ZKHQ  YLROHQFH  RFFXUV PD   QRW  EH  HQFRXUDJHG  %RWK  ZRPHQ  DQG PHQ  DUH  OLNHO  
HQFRXUDJHG WR RYHUORRN YLROHQFH  ,JZH        6XQPROD HW DO         'LP   2OD LQND          








6RPH  SDUWLFLSDQWV  QRWHG  WKDW  GHDOLQJ  ZLWK  LQFLGHQFHV  RI  GRPHVWLF  YLROHQFH  TXLHWO   LV 
FRPPRQ DPRQJ 1LJHULDQ ZRPHQ  DQG WKDW ZRPHQ WHQG WR FRYHU IRU PHQ LQ RUGHU WR SUHVHUYH D 





























WR  VWD   ORQJHU  WKDQ  WKH  ZDQW  WR   LQIOXHQFHV GHFLVLRQV SHRSOH PDNH  1RW  VR PXFK  VR  
XPPP WKH VLOHQFH  EXW  RX DUH DIUDLG WKDW  RX ZLOO EH MXGJHG  :KDW LW GLG IRU PH ZDVQ W 
  LW GLGQ W PDNH PH KLGH  LW  %XW ZKDW  LW  GLG IRU PH ZDV  LW PDGH PH VHFRQG JXHVV P  
GHFLVLRQ  WR OHDYH WKLV PDQ  
0DLPXQD UHLWHUDWHV  WKH SRLQWV DOUHDG  PDGH DQG DJUHHV  WKDW 1LJHULDQ  LPPLJUDQW ZRPHQ  OLYLQJ 




LPPLJUDQW ZRPHQ  LQ &DQDGD  ZRPHQ VWLOO QHHG  WR JHW KHOS ZKHQ  VXFK  LVVXHV DULVH  7KHUHIRUH  
VHUYLFHV  WKDW ZLOO  EH XVHIXO  IRU 1LJHULDQ  LPPLJUDQW ZRPHQ QHHG  WR  EH FXOWXUDOO   VHQVLWLYH  DQG 













































PD   HYHQ  ZRUVHQ  KHU  VLWXDWLRQ   6KH  VSRNH  SDUWLFXODUO   RI  ILQDQFLDO  GHSHQGHQFH  DQG  FKLOGFDUH 





IHHO FRPIRUWDEOH  WR  WDNH KHU  FKLOGUHQ  WKHUH  6KH QRWHG  RWKHU  LQDGHTXDFLHV  OLNH  ODFN RI  HIILFLHQW 
WUDQVSRUWDWLRQ VHUYLFHV  HVSHFLDOO  IRU ZRPHQ ZKR DUH QHZ WR &DQDGD DQG GR QRW KDYH D OLFHQFH 
 HW  DQG  QHHG  WR  DWWHQG  PHHWLQJV  RU  UXQ  VLPSOH  HUUDQGV HVSHFLDOO   ZKHUH  D  ZRPDQ V 








2WKHU  SDUWLFLSDQWV  FRQWULEXWHG  E   FLWLQJ  VHUYLFHV  WKDW  WKH   EHOLHYH  ZRXOG  EH  XVHIXO  IRU 
ZRPHQ H[SHULHQFLQJ YLROHQFH  5XNHYZH QRWHG WKH LPSRUWDQFH RI ILUVW DWWHPSWLQJ LQWHUQDO FRQIOLFW 
UHVROXWLRQ  ZKHQ  OHVV  VHYHUH  LVVXHV  RFFXU  WR  SUHYHQW  FRQIOLFW  IURP  HVFDODWLQJ    V PDQ   RWKHU 






1LJHULDQ  RU  EHLQJ &DULEEHDQ  RU  EHLQJ  ZKLWH    8PP  , ZRXOG  VD   LW  LV  MXVW  EDVHG  RQ 
PDWXULW   QXPEHU  RQH   XQGHUVWDQGLQJ   DQG  MXVW  WDNLQJ  UHVSRQVLELOLWLHV  IRU   RXU  DFWLRQV  
EHFDXVH QR RQH NQRZV KRZ PXFK LW KXUWV EHWWHU WKDQ ZKR ZHDUV WKH VKRHV ULJKW" 6R QR RQH 
FDQ DFWXDOO   , KDYH FRPH WR UHDOL]H VRPHWKLQJ LQ PDUULDJH  1R WKLUG SDUW  FDQ DFWXDOO  
VROYH   RXU  SUREOHP  EHWWHU  WKDQ  ERWK  RI   RX  FDQ   6R  ,  EHOLHYH  VROYLQJ   RXU  SUREOHPV 
































0DLPXQD  HPSKDVL]HV  DQ  LPSRUWDQW  SRLQW   6KH  QRWHV  WKDW  ILUVW  VHHNLQJ  KHOS  KDV  WR  EH 
QRUPDOL]HG ZLWKLQ WKH 1LJHULDQ LPPLJUDQW FRPPXQLW   DQG VKH HQYLVLRQV WKLV EHLQJ SRVVLEOH E  
HQJDJLQJ  DQG  HQOLJKWHQLQJ  SHRSOH  RQ  WKLV  WRSLF ZLWKLQ 1LJHULDQ &DQDGLDQ  DVVRFLDWLRQV   LQ  WKH 
GLIIHUHQW SURYLQFHV  DQG RWKHU HWKQR VSHFLILF JURXSV OLNH 8PXQQD ,JER DQG (JEH 2PR  RUXED  
6KH VXJJHVWHG WKDW WKHVH DVVRFLDWLRQ PHHWLQJV FRXOG EH VDIH VSDFHV IRU QRW MXVW ZRPHQ EXW PHQ WR 
ZRUN  WKURXJK  LVVXHV  WRJHWKHU  IRU  EHWWHU  RXWFRPHV   6KH  FRQWLQXHG  WKDW  WKH  VXJJHVWHG  PDULWDO 
























OLNH  D  VXERUGLQDWH  ZKLFK  VKRXOGQ W  UHDOO   EH  VR   6R  VRPHWLPHV  , YH  VHHQ  FDVHV ZKHUH 










2WKHU  VXJJHVWLRQV  LQFOXGH  OHDUQLQJ  SURSHU  WLPH  PDQDJHPHQW  WR  DOORZ  WLPH  IRU  HDFK  RWKHU  
QRUPDOL]LQJ  VHHNLQJ  KHOS  ZKHQ  QHHGHG   DGDSWLQJ  SUDFWLFHV  DQG  YDOXHV  WKDW  FDQ  KHOS  IDPLOLHV 
VXUYLYH WKHLU QHZ HQYLURQPHQW  MRLQLQJ VXSSRUW JURXSV WR VKDUH H[SHULHQFHV DQG UHFHLYH HPRWLRQDO 
VXSSRUW ZKHQ  QHHGHG   DQG  VHHNLQJ SUHYHQWDWLYH  FRXQVHOOLQJ   JDLQ   DQRWKHU  SDUWLFLSDQW  ULJKWO  
HPSKDVLVHV WKDW DQ  VXSSRUW JURXS IRU VXFK ZRPHQ ZLOO QHHG WR DGRSW YHU  WLJKW FRQILGHQWLDOLW  
SROLFLHV DQG XVH VHWWLQJV WKDW HQVXUH SULYDF   )XUWKHUPRUH  WKH FDOO WR UHRULHQWDWH PHQ RQ WKH YDOXHV 
DSSOLFDEOH  KHUH  LV  HPSKDVL]HG  E   SDUWLFLSDQWV  WR  HYHQ  RXW  WKH  VKLIWLQJ  LGHRORJLHV  LQ  &DQDGD  


















3DUWLFLSDQWV   LQLWLDO  H[SHULHQFHV  LQ  &DQDGD  YDULHG  JHQHUDOO   GHSHQGLQJ  RQ  ZKHUH  WKH  
GHSDUWHG IURP  ZKDW UHVRXUFHV ZKHUH DYDLODEOH WR WKHP RQ DUULYDO DV ZHOO DV ZKHQ DQG ZKHUH WKH  
DUULYHG  2YHUDOO  SDUWLFLSDQWV GHVFULEHG WKHLU LQLWLDO H[SHULHQFHV DV SRVLWLYH ZKHQ WKH  KDG IDPLO  
PHPEHUV  WKH   FRXOG  VWD   ZLWK  RQ  DUULYDO  LQ  &DQDGD   ZKHQ  WKH   ZHUH  UHXQLWLQJ  ZLWK  IDPLO  
PHPEHUV  ZKHQ WKH  PHW ZHOFRPLQJ DQG SOHDVDQW &DQDGLDQV  ZKHQ WKH  KDG  WUDQVLWLRQHG RU KDG 
H[SHULHQFHV  IURP RWKHU  FRXQWULHV  WKDW  DUH  VLPLODU  WR &DQDGD  ZKHQ  WKH  ZHUH SOHDVHG ZLWK  WKH 
SURYLQFH WKH  FKRRVH WR VHWWOH LQ  ZKHQ WKH  ZHUH H[FLWHG DERXW VHHLQJ DQG OHDUQLQJ QHZ WKLQJV RU 
PHHWLQJ OLNH PLQGHG SHRSOH  ZKHQ WKH  IHOW SUHSDUHG IRU WKHLU QHZ OLIH KHUH LQ &DQDGD  ZKHQ WKH  
ZHUH  JHQHUDOO   H[FLWHG  DERXW  FRPLQJ  WR  &DQDGD  DQG  ZKHQ  WKH   QRWLFHG  VWUXFWXUDO  DQG  VRFLDO 
GLIIHUHQFHV  LQ  &DQDGD  WKDW  ZHUH  EHQHILFLDO  DQG  OLNHO   QRW  DYDLODEOH  LQ  1LJHULD   &OHDUO   WKHVH 
SRVLWLYH H[SHULHQFHV ZHUH UHODWHG WR KDYLQJ VRFLDO VXSSRUW  QRW H[SHULHQFLQJ VHYHUH FXOWXUH VKRFN  
DQG ILQGLQJ QHZ RSSRUWXQLWLHV DQG SHRSOH WKDW PDGH WKHLU OLYHV EHWWHU   7KHVH IDFWRUV DUH XVXDOO  
UHODWHG  WR  SRVLWLYH  DFFOLPDWL]DWLRQ  WR  WKH  QHZ  HQYLURQPHQW  DQG  DUJXDEO   ZLOO  FUHDWH  HDVLHU 
WUDQVLWLRQV WR OLIH LQ WKH QHZ FRXQWU  DQG IDFLOLWDWH VPRRWK LQWHJUDWLRQ    
  &RQYHUVHO   SDUWLFLSDQWV GHVFULEHG WKHLU LQLWLDO H[SHULHQFHV DV QHJDWLYH ZKHQ WKH  GLG QRW 
KDYH  DQ   IDPLO   VXSSRUW  RU  SRRU RQH VLGHG  VXSSRUW   ZKHQ  WKH   KDG  WURXEOH  ILQGLQJ 
DFFRPPRGDWLRQ  ZKHQ WKH  VWUXJJOHG ZLWK FXOWXUDO GLIIHUHQFHV DQG GLG QRW HQMR  WKH IRRG  VRFLDO 
OLIH  RU HQYLURQPHQW  ZKHQ WKH  PRYHG WR DQ H[WUHPHO  FROG SURYLQFH RU GXULQJ WKHLU ILUVW WUDQVLWLRQ 









































GHVFULEHV VWUXJJOLQJ ZLWK  WKH FROG DQG ZRUVH   UHSRUWV H[SHULHQFLQJ  UDFLVP IURP KHU EURWKHU LQ 
ODZ V ZLIH   )RU KHU WKH IDPLO  VXSSRUW ZDV RQH VLGHG EHFDXVH VKH GLG QRW JHW DORQJ YHU  ZHOO ZLWK 
KHU SDUWQHU V IDPLO   6KH  ODWHU GHVFULEHV  IDFLQJ  VLPLODU GLVFULPLQDWLRQ  LQ  WKH ZRUNSODFH  IURP D 
FROOHDJXH  :KLOH LW VHHPHG WKDW VKH ZDV LQLWLDOO  VXUURXQGHG E  FRQGLWLRQV WKDW ZRXOG KDYH FUHDWHG 
SRVLWLYH H[SHULHQFHV DQG VPRRWK LQWHJUDWLRQ LQWR &DQDGLDQ VRFLHW   LQ UHDOLW  VKH KDG WR QDYLJDWH 




2WKHU  SDUWLFLSDQWV  DOVR  GHVFULEHG  WKDW  WKH   ZHUH  FRQQHFWHG  WR  WKH  1LJHULDQ LPPLJUDQW 










RQH  1LJHULDQ  IULHQG  :KLOH  RQH  SDUWLFLSDQW  ZKR  KDG  IHZ  IULHQGV  ZRXOG  KDYH  SUHIHUUHG  WR  EH 
FRQQHFWHG WR D ODUJHU FRPPXQLW   RWKHU SDUWLFLSDQWV GHVFULEHG FKRRVLQJ WR EH OHVV LQYROYHG ZLWK 
WKH 1LJHULDQ LPPLJUDQW FRPPXQLW  DQG UDWKHU PDLQWDLQ IHZ 1LJHULDQ IULHQGV  )DFWRUV OLNH ORFDWLRQ 
DQG  SHUVRQDOLW   RIWHQ  LQIOXHQFHG  ZRPHQ V  GHFLVLRQV  RU  DELOLW   WR  EH  SDUW  RI  WKH  1LJHULDQ 
FRPPXQLW    :KHUH  VRPH  ORYHG  RU  ORQJHG  IRU  WKH  RXWJRLQJ   YLEUDQW  QDWXUH  RI  ODUJHU  1LJHULDQ 
FRPPXQLWLHV   XVXDOO   IRXQG  LQ  ODUJHU  FLWLHV   DQG  VXSSRUW  WKDW  FRPH  IURP  WKHP   RWKHUV  GLG  QRW 
HQJDJH ZLWK WKHVH NLQG RI FRPPXQLWLHV EHFDXVH WKH  MXVW ZHUH QRW RXWJRLQJ SHRSOH  2WKHUV ZKR 
PRYHG WR QHZ SURYLQFHV KDG ORVW FRQQHFWLRQV WR WKHLU ROG FRPPXQLWLHV DQG KDG QRW IRXQG RU GLG 



















IDFWRUV  LGHQWLILHG  KHUH  XQHTXLYRFDOO   OHG  WR  HDVLHU  LQWHJUDWLRQ  SURFHVV   2YHUDOO   SDUWLFLSDQWV 
JHQHUDOO   GHVFULEHG  WKDW  WKH   OLNH  FHUWDLQ  WKLQJV  DERXW  &DQDGD   EXW  QR  RQH  H[SUHVVHG  OLNLQJ 
HYHU WKLQJ DERXW &DQDGD  3HUKDSV ZKHUH ZH PD  ILQG VLPLODULWLHV LV ZKDW WKHVH ZRPHQ FRQVLGHUHG 
LPSRUWDQW WR WKHP  :KHQ DVNHG WR GHVFULEH WKH SRVLWLYHV RI OLYLQJ LQ &DQDGD DQG ZKDW WKH  ZHUH 










DQG  DIILUPLQJ  VHOI GHYHORSPHQW   VHOI LGHQWLW    VHOI YDOXH   DQG  LQGHSHQGHQFH  ZHUH  RI  JUHDW 
LPSRUWDQFH   6RPH  QRWHG  WKDW  WKH  YDOXH  RI  WKHLU  ZRUN  ZDV  HYLGHQW  EHFDXVH  WKHLU  SD   ZDV 
FRPPHQVXUDWH WR KRZ PXFK WKH  ZRUNHG DQG ZDV UHJXODU  WKHLU ZRUN ZDV QRW LQYDOLGDWHG EHFDXVH 
WKH  DUH ZRPHQ  WKHLU HIIRUWV DUH DFNQRZOHGJHG DQG UHZDUGHG ZLWK DGYDQFHPHQW  DQG WKLV LV QRW 
KLQGHUHG  E   QHSRWLVP  DQG  WULEDOLVP   7KH   ZHUH  DOVR  JUDWHIXO  WKDW  VXFK  FRQGLWLRQV  IRVWHU 
SURGXFWLYLW  DQG LQGHSHQGHQFH DQG WKDW WKH VDPH DUH DYDLODEOH IRU WKHLU FKLOGUHQ  )RU RWKHU ZRPHQ  
DFFHVV WR TXDOLW  HGXFDWLRQ RSHQHG GRRUV WR FDUHHU FKDQJH DQG DGYDQFHPHQW DQG HQDEOHG WKHP WR 


























WKDW  WKH  ZRXOG KDYH  DSSUHFLDWHG XSRQ DUULYDO  LQ &DQDGD   3HUKDSV EHFDXVH  WKHVH ZRPHQ ZHUH 
LQWHUHVWHG LQ FDUHHU DQG HGXFDWLRQDO RSSRUWXQLWLHV  WKH  QRWHG WKH LPSRUWDQFH RI FDUHHU FRXQVHOOLQJ 
DQG HPSOR PHQW VHUYLFHV WR HQDEOH QHZFRPHUV WR HQWHU WKH MRE PDUNHW PRUH HDVLO   UHDOL]H JDLQIXO 














LQ &DQDGD  RU E   DQRWKHU  QHXWUDO  VWDNHKROGHU  5XNHYZH VXJJHVWHG  WKDW  FRPPXQLW  PHPEHUV  LQ 
UHOLJLRXV DQG QRQ UHOLJLRXV VHWWLQJV VKRXOG SURYLGH VXSSRUW WR QHZFRPHUV WR UHGXFH WKH LPSDFWV RI 
FXOWXUH  VKRFN    QG  DV  KDV  EHHQ  LGHQWLILHG  EHIRUH  0DLPXQD  FDOOV  IRU  ERWK  FXOWXUDOO   VHQVLWLYH 
PDULWDO DQG SDUHQWDO FRXQVHOOLQJ EHFDXVH  DV VKH VWDWHG  FRQIOLFW LV ERXQG WR KDSSHQ  EXW LI WKHVH 
FXOWXUDOO   VHQVLWLYH  FRXQVHOOLQJ  VHUYLFHV  DUH  DYDLODEOH  DQG  DFFHVVLEOH  DQG  WKH  FRPPXQLW   FDQ 
QRUPDOL]H VHHNLQJ KHOS  VXFK FRQIOLFW FDQ EH HDVLO  UHVROYHG  6KH IXUWKHU GHVFULEHG WKDW VLQFH WKH 


















1LQH  WKHPHV ZHUH GHULYHG  IURP  WKH  LQWHUYLHZV  FRQGXFWHG ZLWK  WHQ 1LJHULDQ  LPPLJUDQW 
ZRPHQ  WR &DQDGD  WR DVVHVV  WKH  LPSDFWV RI FRQIOLFWLQJ JHQGHU  LGHRORJLHV RQ GRPHVWLF YLROHQFH 







GLVFXVVLRQ  WKDW  IROORZV  DGGUHVVHV  UHOHYDQW  SRLQWV   )LUVW   WKH  WKHPHV  UHODWLQJ  WR  WKH  UHODWLRQVKLS 
EHWZHHQ JHQGHU LGHRORJLHV DQG GRPHVWLF YLROHQFH DUH GLVFXVVHG VHSDUDWHO   6HFRQG   WKH WKHPHV 















RI  WKH  GRPHVWLF  VSKHUH  DQG  VRPHWLPHV  DVVRFLDWHG  DFWLYLWLHV  DYDLODEOH  LQ  WKH  SXEOLF  VSKHUH  
'HSHQGLQJ RQ FXOWXUDO  DQG UHOLJLRXV DIILOLDWLRQV  IDPLO   VWUXFWXUHV PD  LQFOXGH H[WHQGHG  IDPLO  
PHPEHUV DQG SRO JDPRXV IDPLOLHV  /DEHRGDQ         






ZRPHQ  DUH  QR  ORQJHU  FRPSOHWHO   UHOHJDWHG  WR  WKH  KRPH   0DQ   1LJHULDQ  ZRPHQ   OLNH  PRVW 











ZRPHQ  PDNH  PRUH  PRQH   WKDQ  WKHLU  SDUWQHUV  RU  ILQDQFLDOO   VXSSRUW  WKH  KRXVHKROG  DOPRVW 
FRPSOHWHO    WKLV SRZHU  VWUXFWXUH  LV  OLNHO   WR VWLOO EH  LQ SODFH  )RU  LQVWDQFH   GDWD  IURP  WKH      




6LPLODUO    VWXGLHV  KDYH  IRXQG  WKDW  WKHVH  SDWULDUFKDO  LGHRORJLHV  HPEHGGHG  ZLWKLQ  WKH 
1LJHULDQ VRFLHW  KDYH QRW RQO   OHJLWLPL]HG 1LJHULDQ ZRPHQ V  VXERUGLQDWLRQ EXW DOVR  LJQRUH RU 
HYHQ  IDFLOLWDWH  DFWV  RI  YLROHQFH  DJDLQVW  ZRPHQ   .DOXQWD &UXPSWRQ          .DOXQWD &UXPSWRQ  
       7KH  LQVWLWXWLRQDOL]DWLRQ  RI PDOH  GRPLQDQFH  H[LVWLQJ  LQ  FXOWXUDO  SDWULDUFKDO  VWUXFWXUHV  LQ 
 IULFD  SDUWLFXODUO  LQ 1LJHULD  LV SHUFHLYHG DV QRUPDO RU WKH 1LJHULDQ ZD  DQG FRQWLQXHV WR VKDSH 
VRFLR FXOWXUDO   OHJDO  DQG UHOLJLRXV VWUXFWXUHV GHVSLWH 1LJHULD V SXUSRUWHG FRPPLWPHQW WR JHQGHU 
SDULW   DQG  WKH  HOLPLQDWLRQ  RI  JHQGHU EDVHG  YLROHQFH   ,JZH          .DOXQWD &UXPSWRQ         
/DEHRGDQ        2NHPJER HW  DO        2 HGLUDQ   ,VLQXJR  EDQLKH        6XQPROD HW DO           







WKDW  WKHLU  SULRULWLHV  OD   EH RQG  RQO   SHUIRUPLQJ  WUDGLWLRQDO  JHQGHU  UROHV  OLNH  FDULQJ  IRU  WKHLU 
KXVEDQGV DQG FKLOGUHQ  3DUWLFLSDQWV DOVR KHOG SRVLWLYH DWWLWXGHV WRZDUGV HQJDJLQJ LQ VXFK DFWLYLWLHV  
7KLV PHDQV WKDW WKH  ZHUH QRW RQO  HQJDJHG LQ VXFK DFWLYLWLHV EHFDXVH RI WKH KLJKHU FRVW RI OLYLQJ 
LQ  &DQDGD    HQHUDOO    SDUWLFLSDQWV  VSRNH  SRVLWLYHO   RI  DFFHVV  WR  VXFK  RSSRUWXQLWLHV  IUHH  IURP 
JHQGHU EDVHG  GLVFULPLQDWLRQ   QHSRWLVP   DQG  SD PHQW  GHOD    ZKLFK  DUH  REVWDFOHV  FRPPRQ  LQ 
1LJHULD  7KLV VXJJHVWV WKDW WKH  ZHUH DOUHDG  LQWHUHVWHG LQ HQJDJLQJ ZLWK WKHVH DFWLYLWLHV DQG WKH 
VHOI IXOILOOPHQW  WKDW FRPHV ZLWK  LW DQG SHUKDSV ZHUH  RQO  KLQGHUHG  E   WKH  OLPLWDWLRQV  IRXQG  LQ 
1LJHULD   




DUH DOVR  OLNHO   WR KDYH DFFHVVHG HGXFDWLRQ DQG HQJDJHG  LQ  WKH ZRUNIRUFH SULRU  WR  UHORFDWLQJ  WR 












7KH  VHFRQG  WKHPH  VXJJHVWV  WKDW  1LJHULDQ LPPLJUDQW  ZRPHQ V  JHQGHU  LGHRORJLHV  DUH 
VKLIWLQJ LQ &DQDGD  EXW QRW DOO PHQ DUH FKDQJLQJ   :KHQ DVNHG LI WKH  EHOLHYHG WKDW WKHLU SHUVRQDO 
EHOLHIV  DERXW  JHQGHU  UHODWLRQV  LQ  PDUULDJH  KDG  FKDQJHG  VLQFH  FRPLQJ  WR  &DQDGD   DOPRVW  DOO 
SDUWLFLSDQWV  VDLG   HV   7KRVH  ZKR  GLG  QRW  VD    HV  GHVFULEHG  WKDW  WKH   DOUHDG   KDG  HJDOLWDULDQ 
LGHRORJLHV EHIRUH FRPLQJ WR &DQDGD   PRQJVW WKRVH ZKR FKDQJHG  VRPH DOVR GHVFULEHG KDYLQJ 
HJDOLWDULDQ  JHQGHU  LGHRORJLHV  EHIRUH  PRYLQJ  WR  &DQDGD  EXW  QRWHG  WKDW  WKHLU  EHOLHIV  ZHUH 
VWUHQJWKHQHG KHUH  7KHUH ZDV RQO  RQH SDUWLFLSDQW ZKR IHOW GLIIHUHQWO  EHFDXVH VKH EHOLHYHG WKDW 




LQ  WKLV  VWXG   DV PRGLILHG  JHQGHU  LGHRORJLHV  ZKLFK  XVXDOO   UHIHUUHG  WR  D  FRPELQDWLRQ  RI  VRPH 
HJDOLWDULDQ JHQGHU UROHV DQG VRPH PRUH WUDGLWLRQDO SHUFHSWLRQV DERXW JHQGHU  7KLV PD  EH D UHVXOW 
RI  WKHLU  VLPSO   KROGLQJ  RQ  WR  DVSHFWV  RI  WKHLU 1LJHULDQ  FXOWXUH   V  7ROXORSH  QRWHG   FUHDWLQJ  D 
EDODQFH E  PDLQWDLQLQJ VRPH 1LJHULDQ YDOXHV DQG DGRSWLQJ VRPH &DQDGLDQ YDOXHV PD  EH D JRRG 
ZD  WR QDYLJDWH D WUDQVLWLRQ SHULRG  3DUWLFLSDQWV RIWHQ HPSKDVL]HG WKDW WKH  ZHUH VSHDNLQJ DERXW 
WKHLU  SHUVRQDO  YLHZV   OHDYLQJ  URRP  WR  XQGHUVWDQG  ZK   RWKHU  ZRPHQ  PD   FKRRVH  GLIIHUHQWO   
+RZHYHU   WKHUH  ZDV  DQ  XQGHUVWDQGLQJ  WKDW  DGKHULQJ  VWULFWO   WR  WUDGLWLRQDO  JHQGHU  UROHV  ZDV 
XQUHDOLVWLF LQ &DQDGD EHFDXVH RI WKH FRVW RI OLYLQJ  %H RQG WKLV  TXHVWLRQV UHJDUGLQJ HQJDJLQJ LQ 
SDLG ZRUN  ZHUH  XVXDOO   DQVZHUHG  FLWLQJ  ZRPHQ V  DELOLWLHV  DQG  DPELWLRQV  DV  FRPSDUDEOH ZLWK 
PHQ V   7KHUHIRUH   PRVW  SDUWLFLSDQWV  DJUHHG  WKDW  PHQ  DQG  ZRPHQ  VKRXOG  KDYH  WKH  VDPH 
RSSRUWXQLWLHV DW ZRUN  ZKLFK ZLOO UHTXLUH HTXDO SDUWLFLSDWLRQ DW KRPH  6RPH SDUWLFLSDQWV GLG QRW 
VXSSRUW HTXDO SDUWLFLSDWLRQ  LQ KRXVH FKRUHV   ,IHRPD QRWHG  WKDW DELOLW  ZDV D EHWWHU  DUGVWLFN  WR 
    
 
GLYLGH  KRXVHZRUN  WR  DFKLHYH  HIILFLHQF    ,W  ZDV  FOHDU  WKDW  KHU  LQWHUHVW  ZDV  QRW  WR  DOLJQ  ZLWK 
WUDGLWLRQDO UROHV EXW UDWKHU WR UHGXFH WLPH VSHQW RQ GRLQJ FKRUHV  5XNHYZH VWDWHG WKDW HDFK SDUWQHU 
VKRXOG SULPDULO  SHUIRUP  WKHLU  WUDGLWLRQDO GXWLHV DQG  WKH RWKHU  VKRXOG  VXSSRUW E  FRYHULQJ DQ  














WR  D  FRXQWU   ZLWK  VLPLODULWLHV  WR  &DQDGD   OHVV  SDWULDUFKDO   DOO  IDYRXUHG  HJDOLWDULDQ  JHQGHU 
LGHRORJLHV  ,IHRPD GHVFULEHG EHLQJ PDUULHG WR D SURJUHVVLYH SDUWQHU ZKR VKDUHG WKRVH YLHZV HYHQ 
EHIRUH  FRPLQJ  WR  &DQDGD   1DILVDW  DQG  7ROXORSH   DORQJ  ZLWK  WKHLU  SDUWQHUV   FOHDUO   IDYRXUHG 





























WKH  RQH  SDUWLFLSDQW  ZKR  KHOG  UHOLJLRXV  YLHZV  RQ PDUULDJH   WKHUH ZDV  D  FOHDU  HIIRUW  WR  EDODQFH 
UHOLJLRXV EHOLHIV DQG WKH LQIOXHQFH RI FKDQJLQJ LGHRORJLHV DURXQG KHU   















VKDUHG  KRXVHKROG  UHVSRQVLELOLWLHV   )H L  QRWHG  WKDW  WKLV  LQWHUDFWLRQ  LQIOXHQFHG KHU  YLHZ RQ  KRZ 
SDUWQHUV VKRXOG VKDUH KRXVHZRUN UDWKHU WKDQ GRLQJ LW DORQH  6KH VSHFLILFDOO  VWDWHG WKDW VKH OLNHG 
WKDW  PXOWLFXOWXUDO  &DQDGD  KDV  JLYHQ  KHU  D  QHZ  ZRUOGYLHZ  DQG  HQDEOHG  KHU  WR  VKHG  KHU  RZQ 


















:H PD   DOVR  QRWH  WKDW  RQ  WKH  RWKHU  KDQG  VRPH  SDUWLFLSDQWV  QRWHG  WKDW  WKH   ZHUH  QRW 
SDUWLFXODUO  IRQG RI WKHLU QHZ HQYLURQPHQW  7KLV XVXDOO  LQFOXGHG GLVOLNLQJ WKH IRRG  WKH FROG  DQG 
WKH  VRFLDO  OLIH   DOWKRXJK  SDUWLFLSDQWV  XQDQLPRXVO   DJUHHG  WKDW  WKH  FDUHHU  DQG  HGXFDWLRQDO 
RSSRUWXQLWLHV ZHUH D SRVLWLYH FKDQJH LQ &DQDGD   V GHVFULEHG LQ &KDSWHU )RXU  QR VLQJOH LGHQWLILHG 
IDFWRU WUDQVODWHG LQWR VPRRWK LQWHJUDWLRQ SURFHVV IRU WKH SDUWLFLSDQWV  OLNHZLVH  LW LV XQOLNHO  WKDW 
SDUWLFLSDQWV   JHQGHU  LGHRORJLHV  FKDQJHG  EHFDXVH  RI  DQ   VLQJOH  LQWHUDFWLRQ  ZLWK  WKHLU  QHZ 
HQYLURQPHQW    
















LQFUHDVHG  SURWHFWLRQV  IRU  ZRPHQ  LQ  &DQDGD  VHUYH  DV  D  GHWHUUHQW   7KRVH  SDUWLFLSDQWV  ZKRVH 
LGHRORJLHV  FKDQJHG  LQ  &DQDGD  UHSRUWHG  KDYLQJ  QR  YLROHQFH  DW  DOO   QRQ YLROHQW  GLVDJUHHPHQWV  












QRW  VR  SRVLWLYH  IRU  WKH  VHFRQG  VHW  RI  ZRPHQ   5XNHYZH   ZKR  LGHQWLILHG  PRUH  ZLWK  PRGLILHG 
LGHRORJLHV  GLG QRW UHSRUW DQ  YLROHQFH  ,W LV SRVVLEOH WKDW E  UHVSHFWLQJ VRPH WUDGLWLRQDO YDOXHV VKH 
KDV EHHQ DEOH WR NHHS WKH SHDFH  &KL]RED DQG 8GXDN  ZKR DORQJ ZLWK WKHLU SDUWQHUV KHOG HJDOLWDULDQ 
LGHRORJLHV   GLG  QRW  UHSRUW  DQ   YLROHQFH  &KL]RED  DOVR  QRWHG  WKDW  KHU  KXVEDQG  LV  VWLOO  EDVHG  LQ 
1LJHULD   
  JH  D  ,PP J D W  RPH  V  SHF I F ( SH  H FHV  HODW  J WR 'RPHVW F   ROH FH  
  7KH  UHPDLQLQJ  VL[  WKHPHV  LGHQWLILHG  UHODWHG  VSHFLILFDOO   WR  WKH  1LJHULDQ  LPPLJUDQW 
SRSXODWLRQ  :KHUHDV  WKH SUHVLGLQJ  WKHPHV KLJKOLJKW  LQWUDJURXS GLIIHUHQFHV EDVHG  RQ  LQGLYLGXDO 
VRFLDO ORFDWLRQ  WKH IROORZLQJ WKHPHV KLJKOLJKW SHFXOLDULWLHV RI WKH 1LJHULDQ LPPLJUDQW SRSXODWLRQ 
 SDUWLFXODUO  ZRPHQ   LQ &DQDGD  7KHVH  WKHPHV  VXJJHVW WKDW PHQ DUH KHOG DFFRXQWDEOH  IRU  WKHLU 
DFWLRQV LQ &DQDGD  WKDW WKHUH LV DQ DEVHQFH RI DIIRUGDEOH SDLG KHOS WR PDQDJH UHVSRQVLELOLWLHV ZKLFK 
FUHDWHV VWUHVV  WKDW KHOS VHHNLQJ DWWLWXGHV DUH LQIOXHQFHG E  1LJHULDQ VRFLDOL]DWLRQ DQG FXOWXUH  WKDW 
WKHUH  LV  D  QHHG  IRU  DFFHVVLEOH  DQG  VHQVLWLYH  VHUYLFHV   WKDW  FDUHHU  DQG  HGXFDWLRQDO  RSSRUWXQLWLHV 






DSSUHFLDWHG  WKH  DYDLODELOLW   RI  WKHVH  SURWHFWLRQV  IRU  WKRVH  ZRPHQ  ZKR  QHHG  WKHP   6RPH 
SDUWLFLSDQWV GHVFULEHG ZRUULHV DERXW WKHVH SURWHFWLRQV IRU ZRPHQ DQG WKH  SRZHU  LW JLYHV WKHP 




GRPHVWLF  YLROHQFH  EXW  VRPHWLPHV  ZHUH  WKH  LQVWLJDWRUV   KLJKOLJKWLQJ  WKDW  WKH   KDG  D  JRRG 
XQGHUVWDQGLQJ  RI  WKH  VXEMHFW  PDWWHU   3HUKDSV  ZKDW  LV  PRUH  LPSRUWDQW  KHUH  LV  WKDW  WKH  VDPH 
SDUWLFLSDQWV  EHOLHYHG  WKDW  UHJDUGOHVV  RI  WKRVH  FRQFHUQV   WKH  RSWLRQV  ZRPHQ  KDYH  DUH  SRVLWLYH 
FKDQJHV   
7KH  DYDLODELOLW  RI  WKHVH SURWHFWLRQV  IRU ZRPHQ DQG  WKH  XQGHUVWDQGLQJ  WKDW  WKH  LVVXH  LV 
WDNHQ PRUH VHULRXVO  KHUH PD  LPSURYH WKH OLNHOLKRRG RI VHHNLQJ KHOS   HW DV  GDQD D H[SODLQHG  
HFRQRPLF FRQVWUDLQWV DQG UHOLDQFH RQ SDUWQHU IRU UHVLGHQF  VWDWXV DPRQJ RWKHU WKLQJV  PD  FUHDWH 












RQ DIWHU  LPPLJUDWLQJ  7KH  LPSOLFDWLRQ RI  VXFK  FRQFHUQV  LV  ILQDQFLDO  FRQVWUDLQWV  &RQVHTXHQWO   
SDUWQHUV ZLOO RIWHQ KDYH WR UHO  RQ HDFK RWKHU LQ WHUPV RI SD LQJ ELOOV DQG FKLOGFDUH  7KLV PHDQV 
WKDW LW PD  EH YHU  GLIILFXOW IRU ZRPHQ WR FDUU  DOO  WKHVH EXUGHQV RQ WKHLU  RZQ  LQ WKH HYHQW RI 








3DUWLFLSDQWV DOVR GHVFULEHG  WKH GLUHFW  LQIOXHQFH RI RWKHU 1LJHULDQV  ZKHWKHU  WKRVH  LQ 1LJHULD RU 





ZKHUH   GDQD D  GLG  DFFHVV  VHUYLFHV  DYDLODEOH  WR  ZRPHQ   VKH  GHVFULEHG  VHFRQG JXHVVLQJ  KHU 










EDUULHU  LQ  WKLV SRSXODWLRQ  ODQJXDJH EDUULHU GRHV QRW SRVH DQ  LVVXH EHFDXVH 1LJHULDQ LPPLJUDQW 
    
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 2WKHU FRQFHUQV DERXW  VHUYLFHV  LQFOXGH  WKH FXOWXUDO  VHQVLWLYLW  RI  WKH DYDLODEOH  VHUYLFHV  




SDUWLFLSDQWV  DJUHHG  WKDW  WKHVH  VHUYLFHV  QHHG  WR EH FXOWXUDOO   VHQVLWLYH  )RU  LQVWDQFH   WKH PDULWDO 
FRXQVHOOLQJ  DQG  DUJXDEO   RWKHU  IRUPV  RI  FRXQVHOOLQJ  QHHG  WR  EH  FRQGXFWHG  E   SHUVRQV  ZLWK 






FOLHQWV  WKDW  WKHLU  SULYDF   DQG  FRQILGHQWLDOLW   DUH  PDLQWDLQHG   )LQDQFLDO  HPSRZHUPHQW  PD   EH 









 6LPLODUO    VHVVLRQV  RU  RULHQWDWLRQ  IRU  QHZ  LPPLJUDQWV  VKRXOG EH  SURYLGHG  E  1LJHULDQ 
RUJDQL]DWLRQV  RU  HWKQR VSHFLILF  RUJDQL]DWLRQV  WR  DGGUHVV  WKH  VLJQV  DQG  VWUHVVRUV  WKDW  LQVWLJDWH 




UHVROXWLRQ  RU  VHUYH  DV  SUHYHQWLYH  FRXQVHOOLQJ   6XFK  VHVVLRQV  PD   DOVR  VHUYH  DV  D  VSDFH  IRU 
QHZFRPHUV  WR  ILQG  VXSSRUW  DQG  UHGXFH  LVRODWLRQ   7KLV  PD   DOVR  FUHDWH  DYHQXHV  IRU  HGXFDWLQJ 
ZRPHQ RQ EDVLF DFWLYLWLHV  OLNH JHWWLQJ D GULYHUV   OLFHQFH  ILQGLQJ DIIRUGDEOH FDUV  PDNLQJ JRRG 
LQYHVWPHQWV RQ KRPH SXUFKDVHV RU UHQWDOV  DQG PRUH     






















PRUH  PRGHVW  XSEULQJLQJV   DQG   DV  QRWHG  E   VRPH  SDUWLFLSDQWV   PDQ   1LJHULDQ  ZRPHQ  DUH 
VRFLDOL]HG LQWR SDWULDUFKDO EHOLHIV  7KLV LV SHUKDSV DQ RYHUJHQHUDOL]DWLRQ  EXW VXFK EHOLHIV DUH KHOG 





















HYHQ  KDYH PRUH  HJDOLWDULDQ  YLHZV  DV  ZDV  VHHQ  LQ  WKLV  VWXG     OO  WKHVH  IDFWRUV  PD   LQIOXHQFH 
ZRPHQ V JHQGHU LGHRORJLHV DV ZHOO DV ZRPHQ V GHFLVLRQV WR VHHN KHOS DQG OHDYH DEXVLYH VLWXDWLRQV  
9DULRXV IDFWRUV PD  LQIOXHQFH KRZ RQH DGDSWV WR D QHZ FRXQWU   ,Q WKH FDVH RI 1LJHULDQ 



















,QWHJUDWLRQ  WKHRU   DQG  LQWHUVHFWLRQDOLW   DUH  XVHIXO  IRU  XQGHUVWDQGLQJ  WKH  UHDOLWLHV  RI 




HGXFDWLRQDO  EDFNJURXQG   DQG  UHOLJLRXV  DIILOLDWLRQV   DV  GLVFXVVHG  HDUOLHU   SURYHG  WR  EH  PRVW 
LQIOXHQWLDO  WR  SDUWLFLSDQWV   UHFHSWLRQ  RI  HJDOLWDULDQ  LGHRORJLHV  LQ  &DQDGD   ,QWHJUDWLRQ  WKHRU   LV 
VLJQLILFDQW ZKHUH  DV GLVFXVVHG HDUOLHU  ZRPHQ V LQWHUDFWLRQV ZLWK H[WHUQDO LQIOXHQFHV LQ &DQDGD 






GHVFULEHG  WKHLU  QHHG  WR  QXUWXUH  WKHLU  FKLOGUHQ  DFFRUGLQJ  WR  IDPLO   DQG  WUDGLWLRQDO  YDOXHV  













  %DVHG  RQ  WKH  ILQGLQJV  RI  WKLV  VWXG   DQG  SDUWLFLSDQW  FRQWULEXWLRQV  WKH  IROORZLQJ 
UHFRPPHQGDWLRQV PD  EH XVHIXO IRU VHUYLFH SURYLVLRQV WR 1LJHULDQ LPPLJUDQW FRPPXQLWLHV   
    & OW UDOO  VHQVLWLYH VHUYLFHV  SDUWLFLSDQWV RXWOLQHG WKH QHFHVVLW  RI FXOWXUDOO  VHQVLWLYH VHUYLFHV DQG 
ZKDW WKHVH VHUYLFHV ZRXOG  ORRN  OLNH  7KH  DGYRFDWHG IRU  IDLWK FRQVFLRXV PDULWDO  DQG SDUHQWLQJ 





































DQG  VROXWLRQV  ZLWK  RWKHU  LPPLJUDQW   DQG  QRQ LPPLJUDQW   JURXSV   3DUWLFLSDQWV  GHVFULEHG  WKHLU 
LQWHUHVW  LQ  OHDUQLQJ DERXW QHZ  FXOWXUHV DQG SHRSOHV  IURP GLIIHUHQW SDUWV  RI  WKH ZRUOG DQG  QHZ 
ZRUOGYLHZV  7KLV FDQ SURPRWH XQGHUVWDQGLQJ ZLWKLQ JURXSV DQG  UHGXFH UDFLVP DQG LQWROHUDQFH 
DPRQJVW JURXSV   
    :RPHQ V  HPSR HUPHQW  WKUR JK  UHOLHI  SURJUDPV  LV  DOVR  LPSRUWDQW  LQ  FDVHV  ZKHUH ZRPHQ  DUH 
XQHPSOR HG RU XQGHUHPSOR HG WR SURYLGH RSWLRQV WR OHDYH DEXVLYH VLWXDWLRQV DQG DFFHVV VXSSRUW 
WR PDQDJH LQFUHDVHG UHVSRQVLELOLWLHV DQG H[SHQVHV EURXJKW RQ E  EURNHQ SDUWQHUVKLSV   





































IRFXV  RQ 1LJHULDQ LPPLJUDQW ZRPHQ  LQ &DQDGD  8VLQJ  LQ GHSWK  LQWHUYLHZV ZLWK      1LJHULDQ  















































ZRPHQ  LQ  1LJHULD   D  PXOWLOHYHO  VWXG   LQYHVWLJDWLQJ  WKH  HIIHFW  RI  ZRPHQ V  VWDWXV  DQG 































































1LJHULDQ ZRPHQ   Q  DQDO VLV  RI  WKH        DQG       1'+6   -R UQDO  RI  ,QWHUSHUVRQDO  
 GYDQFH 2QOLQH 3XEOLFDWLRQ   KWWSV   GRL RUJ                          
'LRS  . 1   6WHZDUW  3     +HUU  .            EODFN  IULFDQ IHPLQLVW WKHRU  WR H DPLQH IHPDOH  










































SK VLFDO  DQG  PHQWDO  KHDOWK  WUHQGV  DPRQJ  LPPLJUDQW  DQG  UHIXJHH  ZRPHQ  LQ  &DQDGD  


























VWUDWHJLHV  DPRQJ ZRPHQ  LQ D  SULPDU  FDUH  FOLQLF  LQ  3RUW +DUFRXUW  1LJHULD  -R UQDO  RI 
)DPLO   0HGLFLQH  DQG  3ULPDU   &DUH                 KWWSV   GRL RUJ              
             
,]XJEDUD  &          6SRXVDO DJH GLIIHUHQFHV DQG YLROHQFH DJDLQVW ZRPHQ LQ 1LJHULD DQG  





























































FKDOOHQJHV  WR  LQWHUVHFWLRQDO  SUDFWLFH    ,Q  9   'HPRV      6 0   7H[OHU   (GV    3HUFHLYLQJ 






















































































0LJUDWLRQ  3ROLF   ,QVWLWXWH   KWWSV   ZZZ PLJUDWLRQSROLF  RUJ DUWLFOH LQWHJUDWLRQ UROH 
FRPPXQLWLHV LQVWLWXWLRQV DQG VWDWH 
3KLOLSV  8          HQGHU LGHRORJ   &URVV FXOWXUDO DVSHFWV  ,QWHUQDWLRQDO (QF FORSHGLD RI WKH  
6RFLDO    HKDYLRUDO  6FLHQFHV   3HUJDPRQ           KWWSV   GRL RUJ         %     
                 
3 NH  . '    -RKQVRQ  ' /           VLDQ  PHULFDQ ZRPHQ DQG UDFLDOL]HG IHPLQLQLWLHV   












-DIIH   3           'RPHVWLF  KRPLFLGH  LQ  LPPLJUDQW  DQG  UHI JHH  SRS ODWLRQV   & OW UDOO  













KWWSV   OLQN JDOH FRP DSSV GRF             21("X XQRUWKEF VLG  21( [LG     
     
6RNRORII  1  -     'XSRQW  ,          'RPHVWLF YLROHQFH DW WKH LQWHUVHFWLRQV RI UDFH  FODVV  DQG  
JHQGHU   &KDOOHQJHV  DQG  FRQWULEXWLRQV  WR  XQGHUVWDQGLQJ  YLROHQFH  DJDLQVW  PDUJLQDOL]HG 



























































































































SDUWLFLSDWLQJ   DGYLVLQJ  WKHP  WR  FRQWDFW PH  GLUHFWO   LI  WKH  ZLVK  WR  SDUWLFLSDWH  RU  QHHG  IXUWKHU 
























3ULQFLSDO ,QYHVWL DWRU              6 SHUYLVRU  
(VW H  ,E                 '  -DFT HO  H  ROOH  
























 RX KDYH EHHQ  VHOHFWHG  WR EH  LQWHUYLHZHG  WR  LQYHVWLJDWH  WKH  LVVXH RI GRPHVWLF YLROHQFH 
DJDLQVW 1LJHULDQ LPPLJUDQW ZRPHQ LQ &DQDGD  7KH LQWHUYLHZ ZLOO SURYLGH UHOHYDQW LQIRUPDWLRQ RQ 

























ZLOO EH XVHG  LQ WKH SXEOLF GRFXPHQW    YRLFH  UHFRUGHU ZLOO EH XVHG WR FROOHFW  DXGLR UHFRUGV    

















































































, WH   H   T HVW R V  PD   EH  DGM VWHG  WR   HVSR G  WR  PHD   JI O  W HPHV  D  V  J  I RP  W H 
SD W F SD WV   HVSR VH  







































































































    :RPHQ VKRXOG EH FRQFHUQHG ZLWK  WKHLU GXWLHV RI FKLOGEHDULQJ DQG KRXVHWHQGLQJ   UDWKHU 
WKDQ ZLWK WKH GHVLUHV IRU SURIHVVLRQDO DQG EXVLQHVV FDUHHUV  
    6ZHDULQJ DQG REVFHQLW  LV PRUH UHSXOVLYH LQ WKH VSHHFK RI D ZRPDQ WKDQ D PDQ  
 
